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Province 

Twenty  Year 


of 


Alberta 

Gold  Bonds 


Datrd  July  Snd.  ll«23. 

nil.  Jul,>'  }.t»  1943. 
Principal  and  half-yearly  inter¬ 
est  (1st  Janiipry  and  1st  July) 
payable  in  gold  at  The  Irriperlal 
Bank  in  Toronto.  Moiitieal  or 
Edmonton  or  at  l.loyd's  Bank. 
London,  England,  at  the  fixed 
rate  of  14  2-3  to  the  pound 

Pterllng.  at  the  liolder’s  option. 
Uegisterable  h.«  to  principal 
Denominations  Sl.C'i'O  and  1500 
Albertn  Esfnbllshing  \esT 
W  orld  Record. 

In  1913  .\Iherta  established  a 
world  record  in  producing  an 
average  of  31. CP  bushels  of 
wheat  per  acre,  which  record 
has  endured  to  the  present.  Ac¬ 
cording  to  the  most  careful  esti¬ 
mates.  -Alherta  will,  this  year, 
make  a  new  woidd'a  record  by  a 
considerable  niaigin.  Her  wheat 
crop  pxceed.s  the  combined  crops 
of  1921  ard  1922  by  30.0(10.(iu0 
bushehs  Export  wheat  will 
br.pg  t'.'  AibTta  910(1.000.000  of 
outside  money.  Th^  yields  of 
other  grains  are  also  making 
new  recerds  Dairvmg  ;a  mak¬ 
ing  great  stride'  In  real  pro¬ 
duction  Alberta  lead.,  the  Do¬ 
minion. 

We  recommend  Alberta  Bonds 
for  Investment 

PRICEi  06.33  AVP  IATERE9T 
VIEI-DI.NCi  R.30CV, 

AEAMES&CO 

TOnONTO  MONTRcAL  NSW  YOlIK 

VICrOfllA.fi.C.  CHICAOOsILL 


Mcmberi  Tnrontff  and  Mcntr^l 
Stock  Exchanges 


J 


Wai  the  U.S. 
resume  bond 
buying  here? 

The  factors  that  could 
influence  this  situation 
are  clearly  set  forth  in 
the  new  Greenshields 
Review. 

A*k  for  a  ropy 

Greenshielde  &  Co 

m  Canadion  Btmd  luum 
Members  Montrcdi  Stock  ExckttmQO 

17  Sl  John  Sl.  Montreal 

also  Moart 

TORONTO  OTTAWA 

14  iUaf  Straet  &  46  Elgia  8wp>«t 


RIORDON  PLAN 
GOES  IN  EFFECT 
NO  BLOCK  NOW 


Acceptance  by  Bondholders’ 
Committee  of  Stock  in  Place 
of  Cash  Last  Obstacle — To  be 
Declared  Effective  Dec.  6 — 
Company  Will  Start  Chelsea 
Power  Development. 

The  f  uil  significance  of  the  announ- 
ecnient  nia.flc  (his  week  in  regard  io 
an  adjiist.nient  of  the  original  arran-  ' 
geraent  made  with  the  S  per  cent  ! 
bond  holders  of  the  Riordon  Com-: 
j  panv,  IJmitcd.  does  not  seem  to  have , 
I  been  generally  appreciated  The  I 
;  modification  in  the  payment  of  ar- 
;  rears  of  interest,  which  will  bring  ' 

1  $l..)00,h!ui  additiona:  working  capital  I 
to  the  ( oinpany,  removi'd  the  final . 
i  obsuclc  to  the  carrying  out  of  the 
reorsarizatlon  and  The  Financial 
Till  !  s  i.s  informed  that  a  definite  an-' 
nuuncement  that  the  ne-n-  plan  has 
j  gone  through  will  be  raa.ie  shortly, 
and  V  ill  go  into  effect  early  in  the 
coming  month  This  means  that  any 
liossibilitly  of  the  company  passing 
into  the  hands  of  the  bond  holders 
and  being  broken  up  has  been  pre- 
venied.  and  (he  whole  organization 
■will  not  be  carried  on  as  a  unit  and 
imp  rtart  developments  fake  plate- 
in  two  directions 

.Marfing  Murk  On  fewer  Scheme. 

The  payment  of  arrears  in  second 
preferred  .stock  in  place  of  cash  as 
agreed  to  by  the  8  per  cent  bond 
holders  ^'ill  inert  a.se  the  working 
capital  of  the  company  to  .tfi.OOO.dtki, 


Ottawa  Lights  Heat  &  Powder  Co. 

Limited 

6fo  Refunding  Mortgage  &  Collateral  Trust 
Sinking  Fund  Gold  Bonds,  Series  A 

Due  Sept.  1,  1953 

Price  100  and  interest,  yielding  6% 

Harris,  Forbes  &  Company 

Limited 

21  St.  John  Street  C.P.R.  Building 

MONTREAL  TORONTO 


NEWSPRINT  SET  1  Concerted  Effort  to  Drive 

NEW  HIGH  TOTAL 
OUTPUT -SALES! 


In  Month  of  October  Production  ^ 
of  1 14,475  Highest  on  Record  . 


Robert  From  “Tram  Power” 

Spedal  Organization  of  Shareholders  Feel  That  Repoii  Provides 
Plenty  of  Ammunition — Charges  That  Assets  of  Company 
Have  Been  Dissipated — Attacks  on  Financing — Six  Deficits 
in  11  Years. 


BOOT  AND  SHOE 
INDUSTRY  NOW 
ONUPWARDROAD 


After  Three*and-a-half  Years  of 
Unfavorable  Conditions  — 
Many  Manufacturers  Eliminat* , 
ed — Favorable  Business  Fac-  i 
tors  and  Some  Unfavorable  I 
Set  Forth.  i 


The  puhlicatton  of  the  report 


Shipments  Also  ^  Largest  j  the  Committee  of  fnvestlgB.tlon  into 
Ever  Made  — —  Within  Two  ,  ytou tree i  Tramways  A  Power  Co.  fuis 

Days’  Production  of  U.  S. 

Mills. 


'  served  to  piii>\-idp  the  oppofition 


ing  h.9nd©d  over  to  Montrca.I  Public 
Senice. 

An  answer  to  the  committee's  cf- 
for  to  throw  blame  for  deficits  on 
war  coTidliions  wiW  be  a  comparison 
shareholders  with  ammunition  for  a  with  oUier  power  compajitcs.  the 
~~Z  .  I  fresh  attack  upon  the  management  I  statement  being  made  that  Tram.  & 

b  igiires  comp  led  by  the  .Newsprint  I  p;  ^  Robert  It  Is  iinderstrMXI  i  Power  has  shown  practically  no 

October  show  ;  that,  while  in  the  recent  -votc.s  at  lhc|growth  in  sale  of  power  in  the  past 
shareholdcr.s'  mf>« tings.  Icrge  blocks 'feu  yoar.^.  while  Montreal  l\>wcr  in- 
of  proxies  either  wore  not  voted,  <irUTea.sed  300  per  cent.,  Shawlnlgan  L’on 
were  handed  m-er  to  th<  manage- .percent  .  and  .‘'outheni  (’an.ada  Power 
ment  on  the  minor  votes  that  look'OOii  per  cent.,  the  last  up  from  lOn.- 
place,  all  will  be  concentratwi  In  .'liiiiiii  k.w.  houi's  In  1.000,0(10  between 
determined  effort  to  drit-e  Mr.  Poh-hOH  and  1923 
ert,  the  pre.sjient,  out  of  power.  .Threw  Costly  FiiiancinK  to  Nen  York 

1  hnico.  .1,  I,  V — 'new  hi»b  record  In  the  shlnmentw  of  occasion  will  be  the  meetiiu;  1  (  riticism  will  also  be  made  of  an 

I  nelsca  power  scheme  had  beeii  nVh  recoixi  in  tne  s.iipmenc.w  of ,  Deoember  20,  at  which  f.  I « Urged  violation  of  the  a»ri-ccment 

maue  pos.SiWe  by  an  offer  of  finan- 1  newsprint  from  Canadian  mills,  the,  hoard  of  diriwtOTs  will  be  chosen.  |  in  3911  when  the  ronipanv  was 

cial  houses  but  t^hls  o-ffer  may  not  be  I  total  being  112,996  as.  compart'd  1  .\f  w  sets  of  proxie.s  win  shortly  be  imeorpovated  bv  which  its  debentures 
aceeptc.)  and  the  company  instead  i  “  ’  - . .  _  in<  oi  imi aica  nv  w  men  tts  aenentures 


Th‘e  is  an  amount  sufficient  to  i  Service  H-.  reau  for 
enable  it  to  cRi  ry  Oil  its  words  opera- ;  that  the  production  of  f'lanadtan 
tions  for  the  comiirg  winter  and  will  v  j 

;  leave  a  surplus  that  it  is  understood  "  ^^^«WiBhed  a 

:  win  enable  It  to  carry  on  at  least  recordof  314.475  ton.com- 

i  the  preliminary  work  in  connection  pared  with  the  prevloue  r(»cord  of 
w’ith  the  development  of  a  power ,  n2.«>S4  tons  In  August  of  tJiis  y^T. 
plant  at  Chelsea,  six  miles  from  Ot¬ 
tawa.  Already  the  financing  of  this 


The  month  of  October  also  saw  a  ' 


I  may  await  better  financial  conditions 
!  and  decide  to  cai  ry  on  the  earlier 
j  operations  out  of  its  own  resources. 

frontiniied  on  Page  3.) 


How  Is  Business  ? 


Specialist  in 
Canadian  Securities 

Payable  in 
Uo.  Funds 

C.  J.  HALLETT 

IM  ItKOAOmaT  NTrtV  YORK 
IVl.phoiir  HECrOR  6i:i 


STUONT.  ry'TKSTMEA'T  DIM  AND 
roMl.M  US  ES'  POIVEK  STOCK 

One  of  the  most  Interesting  sec¬ 
tions  o*  the  stock  market  during  the 
-past  few  months  has  been  the  public 
utilities  group  Some  time  aso.  con¬ 
current  with  the  advance  in  .Mont¬ 
real  Light,  Heat  &  Power  Cons,  it 
■was  stated  that  Investment  buying 
yras  almost  entirely  responsible  for 
the  .strength  in  the  Issue.  The  Hn- 
ancial  Tlme.s  i.s  informed  that  recent 
accumulaticn  of  Power  has  been  on 
Investment  ac^'otint  and  that  thr?  de¬ 
mand  has  existed  practically  without 
break  for  .some  months  past 


r.ATHAXGF;. — Rev.-r>ial  in  »*cr- 
tfnic  rxohanirr  followed  l(,v  hpor- 
facnior  nntl  prolonffrd  r:i1I.N  aitlrrl 
jirentf.v  In  elenririK  Kontliurni  lo- 
uordini;  iLiirifpcan  trnuhL*^:  feJt 
tUaf  ovrhonvie  Laronic  trr  it  as  one 
tlial  roiild  It4»  rrlitMl  npnii  7%^  ftefin* 

lt<ly  pulnfinK  nat. 

V  INTEK  TUAIli; — Onllook  re- 
wlifle  weather  rorfjnups 
un.9eaenar.ltle  fnetitnitir  deniaiti)  N 
inaktnu  !ta  appearance  in  a  uormI 
rnan.t  «lirecl iotiK;  lir«tt  ro?tJ  enap 
with  enow  will  do  murli  to  T-ouiid 
not  cliAtriiiutioD t  pHeeit  icenerall> 
firm. 

IRON  AMI  ATEKI..  —  Induetrr 
working  Into  eat intactorv  poei- 
tiont  export  hu«lncaa  hiilldlnf;  up 
in  a  lEOod  Dian^  llnee.  enpei’iiiliy 
for  aeahoard  mllUt  Interior  niilU 
w^ell  or  eiipied  ond  with  eatlefar- 
torv  ItookinRH. 

BOOTS  AMJ  SHOES. —  AILifnee 
in  KtroHK  deinuiid,  und  4»nlv  tt|n« 
ter  weather  needed  to  make  for 
fairly  active  altuatlon. 

CO.XSTRrCTION — Mitle  ehnnfre 
In  week;  demand  for  bnildcr*.' 
hardware,  palnta  and  oil»  reflect^ 
altuatlon;  work  in  hand  of  untl^- 
fnetory  TOlnme,  howeTer. 

AV'ICiATION. — N  earby  eloi*e  of 
St.  I.awrenee  navlaation  mHke^ 
for  M>methlnK  of  ruah;  #rreat  ac> 
titity  amonf;  ehlppera  In  effort* 
to  cateh  laMt  boatn  oat  of  port 


•with  the  previous  bgb  record  of  !''«*-■  ^nd  the  fight  now  dewded  ,  ,vp,.c  to  be  cxclinnged  for  Montreal 
112. 'ilR  made  also  i.i  August  I <ionirol  prouilscs  to  be  one  of  j -i-r.jmway.s  Co.  d.=beiitur<w  Instead, 

i  ..  „  4  J  r  -4  ppwtarular  ever  staged  iU;.(Yajn  &  I'ower  is.sucd  je, 300.000  6 

Over  lOO  r.«.  Ilulcd  rainuufj.  i  the  hisiory  of  mdu.Mrini  corporations  j 

I  Cotmting  a<fuai  working  daysdur-i'”  Montrea  proceeds  went  to  Alontroal  Tram- 

I  ing  the  month  the  Oc;oi>rr  daily  aivcr- j  Lo'Siiiz  ft*  Assets!  w.ays:.  and  later  on  financing  wne 

j  age  was  slightly  below  Uia'  of  S(?p-i  One  of  the  grounds  of  crtticzsm  *dono  at  6C'.  per  cent,  for  a  larger 

fetu'Kr.  the  totals  <omi>arlng  as  4.-1  will  be  that  the  origiin  i  ownersbii)  iamouiit.  contrusting  with  a  S  per 

24"  aiKl  4.279.  while  the  average  for-of  the  ccnnp.i.iiy  In  comfcanies  such  a-  |(.■enl.  rate  bonu'  by  Montreal  Tram- 
.•\ugust  wa.s  4,2"7  ions  daily  The  IcanarMan  T>ighl  &  Power,  and  Mont- ,  w  ay.s  debentures, 
j  October  average  was  119  tons  a  day  |  real  Public’  Service  Coiporatlon  lias'  Many  other  poinls  will  be  handle.! 

■  ahi'ad  of  that  of  .lanunry  and  12o!|)ceii  taken  a'way  in  coiiucction  witli  jn  a  letter  to  be  sent  out  shortly  lo 

I'U's  abeu'l  of  Fehi  uai  y.  Foi' every  the  var.ous  financing  opci  atioiiB '  shareholders, 

of  the  different  <‘onipanic?  con-j  The  npoi  t  c<(ntajm'  a  summary  Yif 
iroloxi  by  K  .\  Hobert.  it  w'’lljthp  hal.anrc  siicct-s  of  the  company 
be  pointed  out  to  the  .shareholders 
that  while  ,TT  one  time  Train.  &  Pow¬ 
er  owned  1"9  jicr  cent  of  the  '  ana- 
dian  Light  A  Power  (  o  now  (hey 
Thr  loia!  proeluclion  for  the  ten  own  only  4  per  cent,  the  halaaice  be- 
months  to  the  end  of  October  tliis 

ye.’T-  wa.s  l.iX>j.e86  tons,  compared*  ~  " 

with  892.J('m  tons  last  veai'.  an  in-  f  i  •  r  O  rv*  •  *1  •  • 

cease  of  16.3.286  tons  or  18  per  cent  ■  LOOKlBg  I  OF  DOnUS  UlStributlOIl 
li  is  noteworthy  that  a  record  kept 
for  the  jear  of  about  .S.>  per  cent,  of 
Ills  Tnited  States  newsprint  mills , 
sbowod  an  increase  In  the  ten  months  1 
oi  only  .'12.81.3  tons  over  last  year  or  -3  ^ 
per  cent.,  while  the  (laiiadian  mills  1 
in<Ttased  over  three  f  uies  that,  or  ' 

18  per  cent.  i 

I 

tanada  IM  P.<  .  of  I  .S. 


nioiiih  .'-.iiv  .\p:.;  iru'lu.sive  the, 

('Mna.iiiaii  ni'Ti.s  lia  ,  c  been  running  j 
over  i‘S'  iK-i'  i»n'.  o"  tkei.  ralod  ca- 
p:ii  itj . 

In  It)  ''bnitlis  |.()iW>4f8)(i  r<nis. 


j  fv<irn  1912  to  1922.  only  one  of  which 
liiiil  been  .sitbmilted  to  the  sharc- 
holdcTS,  that  is,  the  one  covering 
the  ycAT  1922. 

(Poritinned  oij  Pago  7) 


Spanish  River  Paper  Mills 

Result  of  Prosperous  Condition 


TTsc  s-udden  aurance  ;n  the  price  ;  during  the  flr.st  four  month'  of  year 
of  Spanish  River  Pulp  &  Paper  I  have  been  more  than  .'ati.stactory 
securities  on  tlic  .rtovK  market  this 


THi'nlnl  Waste 
into  AAfeaMh 


For  generations  this  great  force  ran  lo  waste, 
but  today,  by  inanhs  invent*  eness,  it  is  being 
increasingly  used  to  turn  the  wheels  of  indu8tr.v 
cr  sent  humming  over  wires  to  supply  the 
essentia!  needs  of  our  cities  and  towns. 

TItis  tr.insfcrination  is  rcRcctod  in  the  great 
grow  til  of  the  Water  Power  industry  during  the 
past  decade.  The  demand  for  Hydro  Electric 
Power  is  rapidly  increasing  and  investors  who 
assist  in  the  development  of  t'ater  Powers  to 
meet  this  derrand  arc  assured  of  a  safe,  pre^t- 
able  investnient. 


Ar,  in:trcsiing  booHet  o*:  BydrO'ZlectrU 
Securities  u  ill  be  moiled  on  request. 

JNESBITT,  THOMSON  cj  CO.MPANY 

Ll.WITEO 

rtS  S>,  James  Slrtct,  MONTREAL 


;  Another  noteworthy  point  in  coii- 
!  iipcfion  with  file  production  of  the 
iw  I  countries  i.s  that  (luring  Ihe 
month  of  Octoiie?'  all  the  I'uited 
(SfL’es  mills  togclhrr  priKiuccd  only 
7. .'.JR  fon-s  rao-re  than  ihe  combined 
'  aradian  newsprint  mills,  the  fig¬ 
ures  comparing  a.s  122,073  to  114.- 
-(7  7.  (.'ana d. an  production  has  now 

ifc.ached  a  point  where  it  1«  almost 
'  4  per  cent,  of  fiat  of  the  T'nited 
.'^latcs  mtlls  as  cximpared  with  less 
lian  3"  per  cent,  a  few  years  ago. 
Thus  of  the  total  production  of  the 
two  countries  during  October.  Can- 
ad, an  mills  produced  4'S.3  per  cent, 
and  the  TnJted  States  mdls  51.7  per 
(,ent  In  much  lej;s  than  two  years 
Canadian  pro<iuction  should  pass 
that  of  the  United  Ettates. 

(f  ontinutHl  on  Page  11) 


and  tliat  a  continuam-e  of  thi.'  (lend 
^  I  will  iirolvably  mean  a  great  deal  for 

week  has  again  turne«i  attention  <'j  i 

the  eomnanv.  I 


the  position  of  (lie  company 
For  some  t.me  pas*  there  has 
been  *  (  oriSid(  raice  ta'k  on  the 
Street  of  the  possibility  ai  a  fu¬ 
ture  date  of  some  'J^lnd  of  riistribiitJon 
on  the  shares.  High  earnings  and 
efficient  operations  and  large  pro¬ 
duction  liave  pla'od  the  company  in 
the  front  rank  ol  the  world’s  news¬ 
print  paper  pr<>iiu<-er~ 

One  Street  source-,  close  to 


maiiageinent  of  the  ecnipany.  takes 
the  view-  that  developments  such  as 
are  being  hinted  at  by  tne  street  are 
not  beyond  the  realm.-,  of  probability. 
In  fact,  referring  io  ihe  po.sitlon  of 
the  company  he  .said  that  earnings 


He  pointed  out  that  Span, eh  Ri\ef 
securities  have  not  undergone  any 
change  in  Mruclure  during  the  past 
f(  w  years.  V  lierca  ,  securities  of 
most  other  pulp  arid  i»aper  compa¬ 
nies  have  heeii  divided  in  one  form 
or  another.  He  tf(ok  the  view  that 
it  would  not  i'c  unrcasonalde  to  ex¬ 
pect  that  the  directors  at  the  end  of 
the  year  would  consider  some  plan 
which  would  work  to  the  advantage 
the  i  of  shareholdsms.  Asked  definitely  if 


That  a  definite  turn  has  been  taken 
by  the  Canadian  boot  and  rhiK-  in¬ 
dustry  during  the  past  few  monitis, 
and  that  from  now  on  the  bn!iinr.ss 
will  probably  show  substantial  im¬ 
provement  is  the  statement  ma<le  to 
The  Financial  Times  by  a  large  lo¬ 
cal  manufacturer,  who  Is  a  close  stii-  j 
dent  of  conditions  within  and  sur¬ 
rounding  the  industry.  He  states 
that  at  the  moment  the  weath¬ 
er  is  against  the  business,  but  tlie 
advent  of  snow  will  certainly  re.sult 
in  improved  demand. 

Reasons  for  the  improvement  now 
facing  Ihe  industry,  according  to  this 
manufacturer,  arc  chiefly  the  fewer 
number  of  firms  competing  for  re¬ 
tail  business,  and  a  somewhat  fre-’r 
mc'vcinent  of  money,  especially  in 
tlic  country  districts.  During  fnc 
pa-st  couple  of  years,  and  more  espe¬ 
cially  4lurtng  1923,  several  prominent 
manufacturers  have  gone  out  ’’of 
tmsiness,  this  bringing  prodnciiou 
more  into  line  with  the  reqiilremcnt.s 
of  Ihe  country. 

.\f  tlie  present  time  boot  and  shoe 
I'riees  are  slightly  below'  tho.'c  of  a 
><ar  ago.  the  decline  avcr.aai^ig 
.•il'oni  .3  per  cent,  and  tliii  fact, 
taken  into  consideration  with  tlio 
Increased  proportional  demand  per 
manufacturer,  makes  the  outlook 
cnnsldcralily  more  reassuring  for  :t 
.'teady  inert’ase  in  distribiituin  dur¬ 
ing  the  coming  months. 

At  the  present  time  tharj  is  an 
easy  tone  to  the  hide  and  leatlicr 
markets  all  over  the  continent,  1h  s 
being  due  in  a  large  measure  to  a 
condition  of  oiver-world  supply. 

“People  are  walking  leas  and  less.'* 
he  says,  “and  this  fact  Is  haring  a 
direct  influence  upon  fie  Ivtot  and 
s'hoe  manufac-turer,  resulting  in  less¬ 
ened  demuLud  The  use  of  the  auto- 
mobiile,  surprising  as  it  may  .veem.  If 
almost  directly  roaponslble  for  this, 
as  wpeil  ns  the  fiaot  that  the  ia«e  ie 
iKxiomlng  more  sedentary  Afalking 
is  becoming  a  lost  art.  Knivy  means  | 
of  iranfiportation,  bolh  for  husbiess  j 
and  pleasure  effects  a  dl.stinct  sav- ! 
Ing  to  the  Indiridnal  shoe  leatlier. 
Thl.s  argument  apiilies  more  particu¬ 
larly  to  the  city  hoot  and  .shoe  trade 
•ind  this  latter  l  as  hefu  and  con¬ 
tinues  veiw  nnsati.sfactory.  Mb're 
(he  city  business  anything  as  >,ood 
oiintry  turnover,  the  industry 
would  have  little  to  complain  ol  ut 
present  time. 

How  ewi-  I  can  say  tliat  so  far  as 
my  own  experience  is  <x)ncerncd. 
onditions  aiN'  improving.  Demand 
,.  iK'tter  than  it  has  been,  and  given 
,'ood  weather  we  should  fare  consbi- 
(■•rat)b-  activity.  Our  experience  i 
that  collections  in  the  country  are 
excellent,  allliough  this  ca.nnot  b(' 
.aid  of  the  city.  Improved  general 
business  condition.-,  fewer  inaiiufac- 
tnrers  to  meet  piitdic  demand,  and  a 
more  healthy  public  purchasing 
power,  are  the  main  influences  in 
tlie  situation  at  tin  moment.'' 


Province  of 
Saskatchewan 
5  >2%  Bonds 

Due  15tii  Noveinber4  1946 


Payable 

New  Y'ork,  AIod treat,  Toronto, 
Hegina  and  Winnipeg 


Price  101.97  and  Interest 
Yielding  !>.35‘^o 


DCMWIQNSECUKmr! 

ftsiPoeiLnoNiiNniD 

Ecab'ijked  1901 

Canada  Life  Bolldinj  MONTREAI. 
T-riRONTO  LONDON.  E.N-r, 


CITY  OF 
QUEBEC 

5%  Bonds 


Tli^  •  IfT  of  4)iirhc4'  the 

rit^r  In  i'anutln  nfftl 
<inr  of  thr  i^oundent  finnu* 
rliilty. 

(  heap  power  iinexcclled 

I riiiiKp«>i*tiif  loi)  f  n  o  I  I  I  t  I  e  i», 
Itoih  l»>  rail  and  ^ater,  arc 
induriiiK  maiiT’  new  tadti!i- 
fries  f«  Inoute  there* 

Thef^e  hondN  afford  an  tin- 
uMOfil  opportunity  for  the 
Interfluent  of  fuiiiln  for  lonm 
or  Ahort  terms.  Mafurltius 
nvjilinhie  from  to 

l*rlo«^9i  and  «’omplete  list  of 
H\Hll:iMe  maturities  upon 
re«|ursf. 


GAIKDNER,  CLARKE 

&  COMPANY 

,112  Sdv  Sl  Psmimon 

1  ()KONTf>.  MONTFRAL. 


In  This  Issue 


rAGi:  TU’o 

lluiikiBtt.  money  ond  exefaanite. 

rAf;i;  TiinKi:: 

Mood  market  news. 

PAGi:  FOMl 

Bci'k  forerasts  R.fKIO.OOO  h  p.  Onttirl<» 
Hydro — f 'oiisumrrs*  Gas  stnMiff  fiaun- 
oliil  fiositlon. 

FAfiK  FIVE. 

Illota  to  Investors, 

VAiiK  SIX 
f'ditorlol  paice. 

VMill  SEVEN*. 

I*|f  liy  perstinn  I  hies— 'Stork  market. 
FAGi;  EIGHT 

l■'‘hlanelJil  ON’tlTlttes  In  esttm  t  iiii- 

MflH. 

FAGE  TEN. 

In«>nraii«*e  and  shIppliiK* 

FAfiE  ELF.VEN. 
riilp  ond  paper  ne^ts. 

F  AGi:  l\S  i:iaVE 
•'llninu  new. 

VAt.i:  IlIinTEEV 
StatlstirHl  ilrpnrtinent. 

I’At.l  roi  UTEEN. 

“On  Ihe  Street**— Stork  market  ater- 


— 


there  was.  a  llkelihrKKj  of  the  shares  j 
being  spl'f,  he  said  that  he  could  not  I 
say  at  this  time,  but  bellered  thiit 
eventually  .s-omelh'ng  will  be  done 
which  will  work  to  tie  axlvautage  of 
holders. 


STEEL  COMPANY  i 
EARNil^S  RISE; 

Reported  (  onipaiij  Harried  roinmon  ' 
ftlvidcnri  I'ir«l  Steven  Monfliv  — 
iii-11  |{<iol,e<l  Ahead. 

(FromJhe  Hamilton  Bnir^aij  of  f lie  1 
^*Hnau('ial  Times,)  j 

Hunulton.  — Businca-s  of  Hit,  St«el 
Company  of  Canada  continue'  to 
:  make  progres-s.  At  the  present  time 
p’.antF  are  well  occupied  with  orders 
and  it  's  understood  that  a-ivancs 
bookings  are  holding  up  in  satisfac¬ 
tory  manner.  i 

In  connection  wjh  the  earning  po- [ 
s'tlM!  of  the  company  it  is  learned' 
here  mar  the  company  has  been  able; 
to  earn  it.s  common  dividend  as  a  rc.-  j 
suit  of  operations  for  the  first  seven  I 
!  months  of  the  cunent  year.  It  is' 
also  stated  that  the  results  for  the  j 
current  year  are  such  as  to  lead  to  I 
the  expectation  that  net  earnings  | 
will  run  considerably  ahead  of  a 
year  ago. 

The  abbve  bears  out  current  local 
opinion.  The  .stock  th's  week  ad¬ 
vanced  to  around  70,  which  places  it 
well  above  the  low  of  the  v-ear  and 
brings  the  stock  to  within  ten  points 
of  the  1922  high,  which  in  turn  w-as 
a  fraction  of  a  point  above  tho  high 
f'.'r  1923. 


City  of  Three  Rivers 

5V^i!%  Bond* 

Twfflty-year  Bemds  dw  May  1943 
Thirty-year  Bonds  due  May  1st,  1953 

Principal  and  half-yearly  interest  (Ist 
May  and  Ist  November)  payable  in 
Quebec,  Montreal  or  Three  Rivers. 

In  populatieo,  Thuee  Rivers  is  the 
fifth  City  in  the  Province  of  Quebec, 
and  by  reason  of  its  geographical 
position  and  the  alnmdazice  of  cheap 
hydiD-eiectrical  power,  has  attracted 
many  important  industries.  Three 
Rivers  produces  nxire  pulp  and  paper 
than  any  other  City  in  Canada. 

Prioes  To  yield!  5.4095 

Lret  ns  send  you  eomalete  particaian. 


Writt  to 

140  St.  James  Street, 
Momtreal,  or  _ 
telephone  Horn  *>7/. 


GesMly  Se  Co. 


Ik  TYgmtTYTTXrXTirgl 

-awn  \  T: 


Trading  in  Bonds 

AS  original  underwriters  of  securities  of  these 
Corporations,  we  provide  the  w'idest  and 
best  market  for  those  who  may  wish  to  buy 
or  sell  or  ex:hange  their  holdings. 

We  can  do  this,  f>ecausp  we  have  six  offices 
In  Canada  and  one  in  New  York  that  are  in 
daily  contact  with  each  other  by  wire  and 
telephone. 

Abitibi  Power  Sf  Paper  Co. 

Alberta  Pacific  Grain  Co. 

Bathurst  Company. 

Bell  Telephone  Co.  of  Canada, 
Brampton  Pulp  Sf  Paper  Company. 
Canada  Cement  Company. 

Canadian  Connecticut  Cotton  Mills. 
Canadian  Salt  Company. 

Donnacona  Paper  Company. 
Drummond  Investment  Company. 
Fraser  Companies. 

Maritime  Telegraph  St  Telephone  Co, 
Nova  Scotia  Tramways. 

Ottawa  Light,  Heat  St  Power  Co. 
Price  Brothers  St  Company. 

Spanish  River  Pulp  St  Paper  Mills, 
Wabasso  Cotton  Company. 

May  we  add  vour  name  to  the  mailing  list  for 
our  periodical  review  of  financial  conditions 
entitled  “Investment  Items’’?  If  so,  please 
write  us. 


Royal  Securities  Corporation 

Limttrd 

164  St.  James  Street  #  MONTREAL 

IfONTKSAL  TOfiONTO  HAUFAX  ST.  JOHN 

WINinPEC  VANCOUVSE  KBW  YORK 


THE  FINANCIAL  TIMES.  MONTREAL.  NOVEMBER  24,  19^. 


Private  Wires 
Mi  and  Banking  in 

'IME  is  often  of  great  importance  in  financial 
transactions  between  points  widely  separated 
and  in  securing  competitive  rates  on  exchange. 

The  Bank  of  Montreal’s  facilities  include  direct  private 
wires  between  its  leading  offices  in  Canada,  and  between 
those  offices  and  the  Bank’s  Branches  in  the  United 
Sutes.  Inunediate  service  is  thus  assured. 


BANK  OF 
MONTREAL' 

Established  over  lOiT.  years 


THE  BANK  OF  NOVA  SCOTIA 


MANITOBA  HAD 
BIG  GAIN  IN  GOVT.. 
SAVINGS  OFFICE 


Failure  of  Two  Winnipeg  Insti¬ 
tutions  Has  Contributed  to  the 
Popularity  of  Provincial  Insti¬ 
tution  —  Profit  of  $29,000 1 
Brings  the  Total  to  Over 
$40,000. 


Dominion  Bank 

Declares  Bonus 

Directors  of  the  Dominion 
Bank  declared  the  usual  divi- 
I  dend  of  3 Try  for  the  quarter 
ending  December  1st,  1923, 
together  with  a  bonus  of  1 
making  a  total  distribution  to 
shareholders  for  the  current 
year  of  thirteen  per  cent. 


j  (Knrni  Tlir  V  iniii|ti  ir  Ttiiri  Tiii  fit'  Tlii~  '  W  -siuiatinn  in  Kurope 

I'inHiieial  Ti:ue>s.)  k  riJnMRI  W  llfl|  11  X ,  which  brouKht  England  and  France 

Winnipeg.  With  the  amount  on  V  I  llwl  lUL  I  MrlWI  1 V ;  dcre  to  a  break  resulted  In  an  al- 
depo.'it  aIino.<^t  doutde  what  it  was  j  ^  ^  ■  ai  I  n  A  ^1  I/O  PJm'cky  condition  of  Th'iropoan 

year  ago,  the  numher  of  acconnU  UUnNI  H  M 11  lU  It  X  exchange  at  the  beginning  of  the 
more  than  double,  and  the  earnings  WlinilUl  I  Unil  II W  ;  dragged  the  pound  sterling 

for  the  year  representing  a  clear!  -  |  ^  or  nearly  .50  points  be- 

prof  t  «  520  182  the  annual  state- ;  Leaf  Declared  System '  i„w-  the  high  of  the  year.  French, 

men  o  e  .  an  toba  I  iovin<  al  .Sa\- ^  Developed  Solidity  and  Stabil-  Italian  and  Tielginn  exchange  also 

distinct  ,  jj  — London  Regains  Position  reached  new  lows.  'I'he  announce- 
grallfying  in  government  circics.  c"  •  i  P..«  ' 

as  Financial  Centre  —  rro-  ment  that  a  temporary  settlement 

Surplus  \*uv  $I0,0S9.  ;  nounced  Free  Trader  Pokes  had  been  reached  resulted  In  an  as- 

For  the  twelve  months  ending'  Fun  at  Fordney  Tariff.  :  tonishing  rebound  in  which  the 


LONDON  DANKER 
STRONGLY  BACKS 
BRANCH  BANKS 


RAPID  RETORN 
AFTER  SERIOUS 
EXCHANGE  SLUMP 


Sterling  After  Drop  to  4.26  Re- 1 
gained  9  Points  Overnight — ! 
Others  Stronger  Since  Begin- ' 
ning  of  Week — New  German  ' 
Currency  the  “Property  Mark” 
— Attempt  at  Rebuilding.  I 


Unhon 

BANIfC 

OF  CANADA 


Dividend  No.  147. 


Notice  is  hereby  given  that  .1  dividend  at  the  rate  of  8"^ 
per  annum  upon  the  Paid-up  Capital  Stock  of  the  i'nlon  Bank 
of  Canada  has  been  declared  for  the  current  quarter,  and  that 
the  same  will  be  payable  at  its  Banking  House  In  the  City  of 
^\■iunipeg.  and  also  at  Its  branches,  on  and  .after  Saturday, 
the  First  day  of  December.  1223.  to  shareholders  of  record  at 
the  close  of  business  on  the  15th  day  of  November  next. 

The  Transfer  Books  will  be  closed  from  the  IGth  to  the 
30th  day  of  November,  both  days  inclusive. 

By  order  of  the  Board. 

J.  W,  HAMILTON. 

General  Manager. 

Winnipeg,  Oct.  TSth,  1923. 


established  lava 


Established  1832 


I  incnt  of  the  Manitoba  Provintdal  .Sa\- 
ings  Office  is  regarded  as  distiiictly 
gratifying  in  government  circics. 

Surplus  \*uv  $I0,0S9. 

I’or  the  twelve  months  ending 
.‘.ugust  31,  1923,  the  earnings  were 
I?298,339.  Interest  paid  to  depositors 


P/^..rlr.»v  Tariff  !  tonishing  rebound  in  which  the 

run  at  rordn  y  •  I  pound  sterling  recovered  nine  points 

,  ‘  ..  :  overnight  to  1.35.  .Since  then  quo¬ 
in  an  address  l)efni('  the  anadiau  |  have  fluctuated  up  and  down. 


iiRni 


Capital 
Reserve  Fund 
Total  Assets 

GENERAL  OFFICE 


-  $10,000,000 
$19,500,000 
-  $220,000,000 

TORONTO.  CANADA. 


was  $207,027,  while  administration  Club  of  .Montreal.  Walter  l.eaf,  chair-  hut  at  the  time  of  writ  ng  are  up 
expenses  are  given  as  $62,150.  'I  he  pj,  Condon  county.  M'est-  over  4.36.  Canadian  funds  for  the 


lirings  the  surplus  established  since 


man  of  the  London  county.  M’est- j  over  4.36.  Canadian  funds  for  the 
minster  and  Parrs  Bank,  and  past  i  P<“riod  went  over 


the'Tnstilnt1on'Ta.s"7oun^^^^^^  /ostitnto  |  'jf 

'  I  Bankerp,  dlsciissod  a  a:ood  many  sub- !  loucmnft  -  j.i  lo. 

That  the  scheme  is  meeting  with  '  fiermans’  ••rroperly”  Mark. 

months- :«Zr'^nrn  f-niS’‘.s"at:"i  Germany  is  trying  an  interesting 


J.  A.  McLeod,  General  Manaier 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland.  Cuba,  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St.,  E.C  2. 
Cellcciions  made  at  lowest  rates  and  returns  promptly  remitted 


The  Nightmare  of  Single  Tax 

B)  JA.Ml'kS  FORM.W,  .\ssesMuent  Cnminhsioiier,  Toronto. 


omcE ' 

HAMILTON 


greater  piiblie,  support  is  seen  by  the 
fact  that  on  August  31st  there  were 


Jects  but  said  little  about  hanking,  1 
He  had  come  to  Canada  after  a  twoi 
months’  so.ioiirn  In  the  I'nitcil  .States.  1 


“UE  ItlSE  TO  EORTl  NE  BY  SUC¬ 
CESSIVE  STEFS”— 5ron«tflU5 

HOW  much  money  would 
you  have  now  if  you  had 
consistently  saved  five  dollars  a 
week  for  the  last  ten  years  ? 
Figure  it  up;  even  without  in¬ 
terest  it  makes  a  nice  little  suml 
Another  ten  years  is  just  start¬ 
ing, — what  will  you  be  able  to 
show  at  the  end  of  it  ? 

Start  to-day, — and  keep  on 
saving  I 


BANK  OF  HAMILTON 


it  is  a  well  known  fact  that  the  prov-  j  ^ i  mrnt  has  onrned  ‘  hank  iss„; 

inpiai  cai.-ir<-^e  Diost  nations  turned  to  flcat  leans  menr  nas  openoo  ,i  new  bank  issue. 


inclal  savings  offices  have  exporien-  ""T;  '  "  ,  '  . 

erd  a  boom.  The  extent  of  this  will. !  7"’''  ^77** 

of  course,  be  revealed  in  tlic  current  ; 
vnar’a  lelsewherc. 


year’s  statement. 

I  Sweep  Of  Prosperili  Oier  1.  S. 
I.aln  In  Bond  tallies.  1  ....  .  .  '  ... 

I  he  speakers  two  outsiaiiding 
The  provincial  savlng.s  office  hold.s  I  impie.ssions  of  the  Cnited  .‘States 


dominion,  provincial  and  other  bonds  I  were  the  iiiiinislakeable  tide  of 
valued  today  at  $61,.5o(i  more  than  j  prosperity  tliat  had  .swept  over  the 


.(■lire  j  the  Property  Bank  (“Rentenbank”). 
than  I  which  w  ill  is.siie  what  will  he  known 
j  as  the  “property”  mark’  'I'lie  new 
^  il.ank  is  to  fake  over  the  old  debts  in 
^jimuks  of  the  Iteich  and  permit  the 
iirinting  any  more 
“  Behind  flie  new'  hank  Is  a 

;  ,7  I  security  of  a  mortgage  on  all  Ger- 


1S9  ST.  .TAMES  STREET, 
R.  I..  Ellis,  Manager. 


was  paid  for  them.  Thus  the  iJtm-  counti-y  and  the  high  level  of  wa.ge.s, 
inion  of  Canada  Victoiy  Bonds  which  in  which  latter  respect  he  included 
were  lioiight  for  $1,486,559,21  have  j  Canada.  High  wages  lie  felt  were 
now  a  market  value  of  $1,534,653  I  a  satisfactory  condition  and  indicated 


(Coiwliisioii.) 


iiiiperilliiig  tlm  solvency 


,  ,  ...  nicipallilcs  whu-h  hnri  taken  the  leap 

(hir  uivesligation  of  the  principles  '  j,,  the  dark.  estate  values,  for - 

ir\ oli.cd  in  the  Single  Tax  theory  ,  niei  ly  considered  an  appreciaiing  a.s- 
has  convinced  us  that  it  is  impossi-  '‘<^t.  alii-nnk  v.-ith  alarming  rapidity, 


and  a  par  value  of  $1,48,5,000.  that  prosperity  extended  from  the  • 

Provincial  and  municipal  liond.s  highest  financiers  rlown  to  the  \eryi  ‘ '^t  Die  new  bank  i.s 

whicli  cost  $363,842  are  held  at  mar-  hottoiii  of  society  while  the  workers  **'‘*^''''*  .  3,20o,00(i,(iiju  property  1 

ket  value  of  $371. 3on.  Tlie  par  value  were  able  to  enjoy  a  higher  standard .  ^  Behind  this  is  a  mortgage] 


countiT  and  the  high  10^41  of  wages,  "’7,  ’ I'7P<^7y  "hich  is  neither 
in  which  latter  respect  he  included  f"’'' ^nvert.ble  into  gold  T  he 
Canada.  High  wag4s  he  felt  were ,  directors  represent  bank- 

a  satisfactory  condition  and  indicated  "'f  •  industry  and  laud- 

that  prosperity  extended  from  the  ^'’7'^’  • 


Ide  to  pioperly  value  land  without!'’"''  ‘777;nson'e"  lial’rmr  statement  also  shows  City  of 

having  regard  to  the  buildings  upon  ^  i.a.sed  <.ii  cNirnvngantly  inflated  n.«- 

t.  Tim?  i)i‘opf>sal  of  tbr  ndYOCOtes  j  ?«,  rcaaod  to  be  met.  K6t  \altio  today  of  woi 


01  these  securities  is  $37’f.028.2S.  The  of  living  than  ever  before. 


Multiplying  Motor  (  ars. 


claim  of  I  per  cent,  of  I  he  real  pro- 
pfrty  of  the  farmer.s  while  an  oquffv- 
alenf  amount,  will  he  assessed 


I.  Tee  piopfwal  of  the  advocates 
of  tile  sy.’‘,cm  referred  t  >  '.  to  take 
the  laliie  of  the  liare  land  without 
improvements,  and  assess  only  on 
this  value.  'I'liis  is  an  endeavor  to 
seize  hold  of  an  absir-ietion.  When  a 
house  Is  erected  surely  the  site  and 


In  A'ail«’Oii\t*r.  tin'  roiir 
9F»)f  in  a  financial  i^uag^nii 


qulred  for  $216,205. 


One  evidence  of  this  he  found  banking,  industry  and  tradi'. 

A»vt  rc»/x.rrllTio»*ir  tvssi  1 « t  f  cvP.—.  .  .  .  * 


ing  deslrnn.s.  liowevev,  of  (uiniittinR 
llif  fpiliiie  of  the  .system  of  n  land  tav 


Not  lie-  „f  ihpj,o 


"nie  par  value  ‘‘^t'-aordinary  multiplication  of;  The  debtor  must  pav  (J  per  c 
is  $242,715.01.  since  hm  previous  visit  I  ,e,. pvt  on  the  4  pe  • ‘ceni.  firs 


Likewise  the  assets 


onl.\-.  Wliich  bod  been  their  bou.-ft  and  bonds  and  registered  stocks  whi(dl 
pride,  they  increased  the  tax  rate  on-  were  iKillghf  for  $219,99.".  Their 


four  years  ago.  In  (  anada  event 
there  were  more  motor  cars  than  in  1 
Great  Britain,  where  a  low  price  car! 


are  one.  Building  and  site  proprieior. 


til  in  11117  it  was  2t  iriill.s.  wliieh,  of 
course,  bore  most  heavily  on  the  small 
proprieior.  In  ll'is,  the  council  was 


frnn  the  house.  Thev  are  occupied  fnc'd  win,  ihe  aii.u-inatlve  of  either  a 
.  .  ‘i  .  .  i;rcat«»r  Inrufas**  in  tlu*  Ihv  nr  ;ui 

as  one:  they  are  reiHed  as  one,  viie  unimpaired  Inmi 

are  as  one;  they  are  nu)rtga7t^<l  lax  Neeiiioss  tn  sny  it  wns  ahan- 
as  one  If  von  separate  them,  if  yon  i  dotted.  Vancom  er  w  h.«  <  oiripeiipd  tr 
ih,-,.u;i.ii„£  ;,n.i 

site  bare,  the  house  has  ceased  to  be.  i 

V.hnt  is  proposed  is:  the  site  »bonld  «“»*  o»P»r*  i-’roni  i.nn.i  -I'a,*. 
be  valued  as  if  the  Ituilding  did  not  I  J"  rtocember.  tsir,  the  r,ly  wa.- 
.  .  1  ..  .ij  t  ftblifff'd  to  l.MMUo  tirnsury  iiotc.M  on  th* 

e.visi  ;  in  other  words,  it  would  ue-  of  its  tax  arroui  .s  only,  in  an 

ee.'isary  to  dfterniinT*  what  a  hypo- >  to  mppt  ii«i  finflnuial  obllpa- 

ihcilcal  tenant  would  gi'/e  fora  pro-|tious.  Knily  in  iins.  South  Vanc.u- 

«  Uo  ..^til'll  ,  '  er  IwiVing  ilofaiiMed  In  il.»^ 

l.crly  III  a  state  other  than  Its  i  ctu.il  '  ndministrator  wa.s 


market  value  now  Is  $220,175  and 
their  par  value  $232,626. 

Biped  Out  Organizing  (  tot. 
During  llie  year  .Slu.OOO  was  re- 


1 1  he  debtor  must  pay  6  per  cent,  in- 
.  tcrcvl  on  the  4  jie  •  cent,  first  mor*- 
I  gage.  It  is  provided  that  while  he 
‘  can  pay  in  the  new  ‘'rent  marks’’  or 
i  property  marks  he  must  pay  at  the 


now  is  'i220;i75  and  ^  o"'"’  lo  ^e  factj  p,  hiteiest  fall.s 

f'to,;.,c  that  gasoline  j, rices  ran  as  high  as'  ,,,c  x,.  n  t,., 


v'aiicmncr  WH.«  .oiripciipit  t7  1'’  provincial  treasury.  ^Buation  t<)  which  he  referred,  al 

II  iin  basis  of  taxation,  or  else  this  representing  the  balance  owing  B‘f>dRh  t.nefly,  was  contained  in  at 
hopfdess  baiikiuptf  y.  '  jr,  jhe  goicrnmcnt  for  organization.  that  the  1  nited  States  sys 

»t  Depart  From  I.nn.i  'I'a,*.  ;  Thus  the  savings  office,  it  is  claim-  l*^’*'*  7  infer  or  to  tha 

pccniher.  tsiT,  Ihe  oily  wa.s'e<l  has  not  cost  the  people  of  Mani-  <  anatla.  He  cxpre.ssed  strouj 
to  Issue  treiisur.v  notes  on  th-ltoba  a  tiollar.  The  payment  lo  depo-  approval  of  the  branch  bank  systen 


60  cents  In  contrast  to  a  6  or  7  cent  7.7  '  may- 

rate  he  had  found  in  Califcrnia.  Th7^7fo7  a  ""Cr'^ncy. 

One  phase  of  il.eFnlled  States’  7  ' 

situation  to  which  he  referred,  al-  7 

though  briefly,  was  conUunod  in  an  j 

inference  that  the  Fnited  States  sys- i  Aluminum  Euiu.s. 

tem  of  hanking  wa.s  inferior  lo  that  I  ,p,,,  ,  ,,  , 

of  (’anada.  He  cxpie.ssed  strong  ,  Hie  provision  is  mat  o  for  the  bar 


Must  Uepiirt  From  l«nn«l  Ta.«.  ;  I  nli.s  tlio  savill^;S  OllK' 

111  pF'rf'nibrr.  1^17,  tbf*  city  wa.Mitsl  has  uot  cost  tilt*  pf 
f.blifff'd  to  l.MHUo  tirnsury  iiotc.M  on  th^jtoba  a  dollar.  The  pay 
HiM'urity  of  (h\  arroui-s  only,  in  t’our  per  OCllt 

HttF^nipt  1(»  inrpt  il«i  finflnuial  obllpa- j  ‘  ^ 

tions.  lOni  ly  in  SotuIi  VaiH’on- (  SeTeral  Sub* 


of  (’anada.  He  expressed  strong  ,  n>’ovision  is  made  for  the  bank 

tpproval  of  the  branch  bank  system  '”7 

11  fnrr©.  in  I’an^iri'i  -  -i  Capital.  I lus  curroncv  will 


y^.’isiiors  |,S  ronr  per  cent.  '  illnrhirown^t^rlhir  ifa^  7n^ 

.ScTcral  .Mib-Igeiicies,  creased  from  14  branches  in 

m  addition  to  the  W  innipeg  omces  710,.  to  900  located  all  over  C.reat 
'I' I  siih-agencies  arc  being  conducted  at  Britain.  'Phis  branch  hank  sy^jem  !  A  '  .£.7’, 

'■"  Brandon,  Bortage,  Carman,  Stone-  I entiotl  to  solidity  and  stability.  i  converted  at 

jwnll  and  Dauphin.  During  the  past  "Canadian  banks  have  been  going  I,  ",  ,  .  no  es.  w  c 

\ear  all  of  the.se  have  shown  n  sub-  Ihrtiugh  a  hard  time  and  are  now  nn- !  ,  .  *  oim  .i  aim  .i^gainst  tSe 

.stantlal  growth  of  business,  anti  tier  the  shadow  of  the  Home  Bank  7>'  ;'e  converted  into  gold 

t^lpre.ssure  has  been  broiigiit  upon  the  fatliire.  luit  I  beliei-e  that  until  that  cany  interest 


light  of  the  .sngle  t.ix  theorists,  that  ,  .stantlal  growth  of  business,  and  tier  Ihe  shadow  of  the  Home  Bank 

^eem^  Vn'm-ouver  l«  still  struggjfug  to 'Pressure  has  been  brought  upon  the  fatliire.  luit  I  belieie  that  until  that 

.s  goiKi  policy  iioiu  an  uuu  undo  the  harm  of  lt«  .sad  single  tax  government  lo  open  other  offices  in  dis  a.sici-  for  many  years  no  depositor 
viewpoint.  experiment  of  concentr.ating  taxii lion  |  different  parts  of  the  province.  had  lost  through  failure,  which  is 

Uiicertoin.  'Arliilrury.  I'ajust.  '  append’*  importa47 ''(77eniize  I  ilorlno  year  it  has  been!  more  than  can  be  said  of  American 


is  as.«ps':r»il  rf'prescnts  a  fail'  injitrovenipnt.s  wrif'  lFix'''ii  only 

of  his  S  to  and  buildings,  it  does  not  ;  to  the  extent  of  r>0  per  cent,  of  Hielr 
mailer  to  him  Iiow  tills  amount  is  'flue.  in  1911.  however.  «  poinpietc|  Itoard  Of  Etuir.  loans  to  foreign  borrowers  on  liettc 

divided  up  into  two  sums  represent-  e\%oV;.;;"7e7:p,;;r'77^^^  The  administration  of  the  1-rovin-  'ha"  ‘'an  New  York  to-da:-.” 

1112:  iTspcctucly,  tlic  value  of  :  taxHtion.  The  valnat!r>n  of  land  ,  ^jj^j  j4avin'’'s  office  is  carried  on  bv  strongly  entrenched  frei 

to.  and  of  the  huildings;  but  ;‘7'7  ^  Uo'ard  of  four.  E.‘  A.  AVeir  is  the  ''’ade  beliefs  of  the  .-speaker  wereaji 

fe  value  alone  is  to  he  taxed  \ alim- j  lafi.ess.s'nl:  it  i,u  rea.«- !  chairman,  while  .1.  R.  Murray,  as-  Parent  when  he  discussed  hriefly  tut 

•>11  w  ill  nccfssar.iy  become  |  d  ev.-ry  >  ,.,11- steadily,  l■lllminallng  lu  j  sistant  general  manager  of  the  Bi’lli.''h  protection  campaign  .nm 


110, ;  ness  »)i  tins  cnaraci 
"B  j  creased  considerably. 


dis  isicr  for  many  years  no  depositor  7^7 '''''  cent. 

had  lost  through  failure,  which  is  I  ^w  p'opoi  ly  mark.s  are  stan- 

During  the  past  year  it  has  been!  more  than  can  be  said  of  American!"''''''/^  ni(cpta1de  at  the 

;  counters  of  the  f.tate  Init  they  are 
‘  „  ....  pot  compulsory  legal  tender. 

l.tiuduii  |{e«iiime<i  IMtl  I’tiKitinii. 

His  reference  to  the  London  Bo ->'«»  Besire  Qiiotallon. 

money  market  was  as  follows:  "It's  It  ;s  Intended  to  retain  the  proper- 
dear  that  w-e  have  now  rosnmetl  our'  ty  mark  within  Germany  and  to  pre- 
old  position  a.s  a  lending,  not  n  bor- '  vert  its  being  quotiM  on  ordinary  cx- 
rowing  nation,  and  we  can  make;  changes  so  far  tis  Is  possible  as  this 
loans  to  foreign  borrowers  on  better  mark  is  based  on  a  general  mort.gagc 
terms  than  ran  New  York  to-day.’’  ;  which  cannot  be  converted  into  a 
The  strongly  entrenched  free;  liquid  a.s.eet  for  international  busi- 


s,le  value  alone  is  to  he  taxed  valua- ; 

lion  w  il  necc’isar.ly  become  uncci  •  i  ,  ,  ,  ,,, 


and  F.  ,1.  Collycr.  a  prominent  farm-  side  thrust  at  the  Uniteii  States 
er  and  live-stock  breeder  of  McAnlcy.  Fordney  Tariff  was  much  r.pprec'at- 


iion  will  necc’fsai.iy  neconic  1  "d  every  >  ,.,11- steudily,  l■lllmillallnK  in  sistant  general  manager  of  the  British  protection  campaign  .and 

lain,  arbiliary  and  unjust.  ”  not  im- j  191.',  te  $80, 02,',.  Then  enme  the  rr-  I'nitcd  Grain  Growers:  R  S  Ward  a  declared  that  he  was  staggered  by 

.a  f  «•  IH  'g4,7V7;i7.p7urgT7rV4oV4^  labor  man  who  is  also  a  member  of  Baldwin’s  proposal  of  a  tar-]  Montreal 

Riiildings  I’r.Kliicers  of  Mcaltli.  -  po.i  nrounuiiatcd:  the  bank  account  Ihe  Workmen’s  Comiicnsatlon  Beard;  iff  as  a  remedy  for  unemployment.  A  '  o",  V'v  a“ 

However  a  rate  on  building  val-  b'le'-i.v  overdrawn;  co,uiui.«.*ion-  a,i,|  py  .f.  Collycr.  a  prominent  farm-  side  thrust  at  tho  Uniteii  Statcs7'  -7  ’"-y  7'’“ 

ues  is  0  fair  one.  If  there  were  uo  !  er  and  llve.slock  breeder  of  McAnley.  Fordncy-rarlff  was  much 

buildings  there  would  be  no  noces- ;  i.aKiaianii e  was  invoked  lo  o.xlcnd  ;  Ala"-,  are  members  of  the  Board,  cd  by  the  audience, 

sitv  for  municipal  activities  whatso- :  relief,  and  general  ironhle  was  inani- !  With  the  exception  of  the  chairman  Favors  V  rmiecHoii 

over,  It  is  the  improvements  m>on  77?  ""'k  ’'  '’‘e  " '»«  bpvotes  his  entire  time  to  the 

, '  x '  . . . . . .  i  X  ‘7 oXp“2c,iin ,77  Xi„„ 

i.'.’'  h  ,  i  ,  Sa.skaioiiii  akso  came  under  itm  be-  SlaHed  By  NoitIs  (lOTomment.  States,  it  Is  a  most  valuable  thin.g 

tago  and  11  would  be  .a  gros.s  injus-  foreibiy  disi  io.'^ed  in  n  scathing  .spe-  started  In  August  18tli.  19-0,  it  In  mg  '  7  a.arnud  nt  tlic  Fo-d- 

lioo  to  i-,iP  ihrni  cmnliv  as  would  7"'  "f  Mr.  ('.  .T.  Yoratii,  Oily  one  of  the  enterjirisos  of  the  laic  ney  tariff,  but  we  found  It  Inter. ered 

1'^  the  rase  if  ihpM  land  wiis  of  the  L ‘.’Vi"'*!'’''','”’!-'  *"  Norrls  administration.  11s  growth  with  onr  trade  with  the  Tlnitod  States 

1.’  the  case  if  Ihe.i  lami  was  oi  im  ,  t,,  ,i,p  ,  .ty  council.  wUm  said:—  , _  ...  _ _  _ fo- 


trade  beliefs  of  the  speaker  were  ap-  ness,  it  i.s  recognized  that  it  w  ill  I 
parent  when  he  discussed  hrieny  tTic  '  be  on  a  discount  basis  .as  compaivd  j 
Brlli.sh  protection  campaign  .and  v.itli  gold  praciicaJly  from  the  start. 


adaninisiralion  the  members  of  the 
Board  give  their  services  free. 

Started  By  Norris  (iovornmenf. 


Favors  U.  S.  rrolectloii. 
AVhatever  my’  notions  iir.'  in  Kng- ’ 


November  20. —  6  CninTiierce  at  186; 
10  Hamilton  at  182  1-2:  25  Hochelagal 
a*  145;  6  Imperial  at  172  1-4.  172;  2 


How  Life  Insurance  Companies 
Use  Long  Distance  to  Sell 


A  business  man  in  a  small  Ontario  town  wrote  a 
large  Toronto  Life  Insurance  Company  asking 
about  an  aiivertised  policy.  Having  no  agent 
there,  the  Company  called  its  agent  in  the  next 
town  by  Long  Distance.  Catching  the  first  train, 
the  agent  signed  the  man  up  for  $5,000. 

While  arranging  with  the  Home  Office  by  Long 
Distance  for  the  man’s  medical  examination,  he  was 
told  to  go  at  once  to  another  town  and  sign  up 
another  man  for  a  $5,000  policy. 


Each  new  telephone 
subscriber  adds  to  the 
value  of  YOUR  service. 


BELL  TELEPHONE  CO.  OF  CANADA 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

«  Bank  Note 

Bond  and  Stock  Certificate  Producers 

in 

Canada 

for 

Banks,  Municipalities  and  Corporations 


land.  ”  lip  said.  "1  am  pn’ircly  in  fa- '  rral  at  234  1-2;  12  Molsons  at 


vor  of  protection  in  the  Fnited 
.^tatps.  It  Is  a  most  valuabbi  thin.g 


-2;  8  Standard  at  167. 


Head  nfHrp 
Ottawa,  Canada 


BfanchfS  in 

Montreal,  Toronto,  Halifax  &  New  York 


The  provincial  savings  scheme  w.t,s  '  B'p  trade  of  Great  Britain. 


sanip  lahip.  B  is  the  person  who 
pay.s,  not  the  thing. 

Excpssire  Hale  on  Land. 

The  reflection,  too,  is  worthy  of 


"The  ,,ojiP^  of  pxompiing  improvo-Ur^^^^  was  regarded  as  only  to  the  extent  of  for  he  first, 

piits  from  taxation  baa  proven  to  ba  |  satisfactory,  but  a  real  boom  is  only  Bnie  equalizing  our  imports  and  ex-' 
o  iiio...t  difficoit  meibod  of  raising;  now  being  experienced.  The  failure  ports  with  them,  w’hlie  Increasin.? 
venue,  was  largely  re.«minsiViie  of  two  private  banka  in  tVinnii>eg  our  other  foreign  exports,  siiiee  it 


THE 


Lf'niif*.  Avns  larjpoly  rr.'»p(*nslbl<'  f«' 

irevem''%ecutaiTon’'^  in*  mnd.**imt'Tn  ^  the  demise  of  the  Heine  Bank| ''alsed  production  costs  in  the  Fnit-. 


Market  Sales 

of  Bank  Stocks 


I  jA  1 1 1 II V I  loji,  lo  prevenl  speculation  in  land,  but  lu  euu  lut  uviuu'u  oi  luv  ivviut  nauK  .oi-.u  luxuiuvnoi.  i.i  x  u.i- 

note,  that  if  improvemen'ts  were  en- jaet  stiinuinied  spectiiation,  as  through  have  doubtless  contributed  largely  f  i  i-Xates  so  much  that  we  took  their 
t  relv  exempted  tind  rates  were  lev- ^  ibe  .supposed  mlvantage  of  inducing  fo  the  popularity  which  the  instifu-  nuiikets  a, broad.’’ 

led  on  land  values  only,  it  is  preba-  wT»  Treared"^’ ""  enjo.ving.  - - - - - 

ble  liiat  in  urban  centres,  municipal  _ 

councils  would  find  their  revenue  re-  i»i<M««traM»  in  Kdmnnton.  i  M^firkpl"  SalfiS 

neee.«italoH  the  Imvln-  l"«tl.v,  lu  the  ca.so  of  the  Oity;.Sfate.  Fouuty,  .Munimpnl  and  nistrirt  i  vjaiCO 

quliements  noce.'Sitated  the  ‘’Lv  f- ,  j  ,„xe3  .shall  be  raised  by  taxation  of  f 

of  a  Vitte  .so  high  as  to  impose  on  the  ,  j,,  oie  \enture  proved  '‘ind  i.alues  exclusive  of  Iniprove-  Ol  OflnK  &tOCKS 

Inniiounp'r  r  biirdon  whicU.  .IllJftCd  i  ruuHlI.v  aw  UI»aati‘o\is,  '  nifnts.  and  no  tnr  shall  hr  iniposotj 

hv  aiiv  ordinarv  .standard  of  tax:i- 1  The  re.Mult  of  the  single  tax  m  the' on  labor,  product,  business  or  . 

lion  could  on1v‘ be  regarded  as  ex- 1 '  November  1.5.-3  Commerce  at 

lion  loniu  oiiiy  lu  icgam  1  »  '  I  and  most  regretlable  is  it  that  Ibeln-i  ■•.siioekliigly  .\liHuril.**  Iisc  t.,e.  lo  Montreal  at  ’’33  1  i-  - 

cesshe.  In  some  instances  the  rate  juries  done  w  ill  take  some  years  to !  ,  ,  .  ('•  .tiomreai  ar  ...u  -4,  , 

micht  ho  oven  so  hish  as  to  amount  rost«»rr  to  norntHl  thr  fin$incial  ron- i  IhiK  piopusiiion  was  drsrribrd  by  Nova  Scotia  at  o-oj  -0  I  nlon  at 
...  lik«  e/>nfise.iHon  of  the  dlHens  of  those  places  having  been  i  '!"■  Francisco  Chronicle  as  106. 

to  something  like  confiscation  O'  ‘‘le  |  ^  rxppriment.  it  j.s  I  •'.riiockingly  wicked  and  absurd,’  ’  j  Vovemher  16—6  Dominion  at  187 

property  on  wh.ch  it  was  imposed.  |„  pleasant  reflection,  howerer.  speak- j  .\fter  Ihe  fullest  consideration,  '  ,  o  ,o-.  Hamilton  at  IS'’- 

W  hen  PropertT  Waned  In  Ynneoiiver.  <  i'<g  from  a  selfish  point  of  view,  that  j  1  am  in  favor  of  the  assessment  of  i  oe,. 

It  is  advisable  to  examine  briefly  of.  VVinnipog  eseaped  from  I  land  at  its  full  value,  of  income  i  Montreal  at  .33  1--.^  ..>4^._  lb  Nova 


DOMINION  BANK 


EMtabliahed  J87i 

HEAD  OFFICE 


TORONTO 


rrst«»rr  to  norntHl  thr  fin$incial  roti- i 
ditionM  of  11106*0  pinurs  having-  hren  j 
lntlufr<i  lo  try  thr  rxprriinrnt.  It  i.s  ' 
(I  plen.Mant  rrflrotion.  howrArr.  .«peak-i 


”  I  November  1.5. — 11  Commerce  at 

••.siio.kingly  Aiisurd."  !1SS.  i;,3.  j„  ^jontreal  at  233  1-4;  7) 

1'hiK  pioposilion  was  described  by'  Nova  Scotla  at  253  5-8;  20  I’nion  at  ; 
r  San  h’ran^laco  Ohronlctr  as 


some  individual  instances;  -  Klr-st.  mc.smerir  influence  of  the  single’ 

take  the  case  of  Vancouver,  in  1909  a  |  cenpaign  in  W  e.stern  , 

disciple  of  Henry  George  was  elected  I  “”auii,  .  .  ^  I 


disciple  of  Henry  George  was  elected 
Mayor  of  Vancouver,  practically  on 
the  platform  of  his  assurance  that  the 
principles  enumerated  in  Henry 
George’s  “I’rugrcss  and  Poverty’’ 


To  sum  IM>:  In  our  opinion  the  doc¬ 
trine  or  theory  of  Single  Tax  in  prac¬ 
tice  as  applied  lo  tirban  and  .suburban 
communities,  is  too  narrow  and  iin- 


would  ba  carried  into  effect  in  that  '’ellable  a  basis  of  civic  revenue,  and 
city.  Taxation  was  taken  off  ini-  would  not  in  any  event,  produce  the 
provements.  and  A’ancouvor.  prosper-  results  claimed  by  its  exponents,  and, 
ing.  as  all  other  cities  on  this  con-  tberefore.  cannot  be  recommended  as 
tinent  were  prospering  at  that  time.  equitable  and  just  element  in  an> 
the  boast  was  made  that  the  pros-  "y-stem  for  the  raising  of  the  neces- 


shockingl.v  wicked  and  absurd,”’ 
.\fter  Ihe  fullest  consideration, 
I  am  in  favor  of  the  assessment  of 
land  at  its  full  value,  of  income 
and  business  assessment  as  .t1- 
read.v  provided  for  in  the  pres¬ 
ent  Act.  and  of  buildings  and  im- 
provemenls  on  the  same  basis  as 
that  of  Winnipeg,  namely,  66  2-:i 
per  cent,  of  their  value,  exclud¬ 
ing  the  plant  and  equipment  of 
companies  having  the  right  to  use 
or  occup.v  our  public  streets, 
which  plant  should  be  assessed  at 
Us  actual  value. 


I  .November  16.— 6  Dominion  at  187  ' 
I  1"**-  185;  19  Hamilton  al  182;  55 

j  Montreal  at  233  1-2.  234;  10  Nov'a  i 

I  Scotia  at  252  1-2,  253  1-2:  32  Royal  ] 
!  at  211:  7  Standard  at  167;  10  Toronto' 
I  at  172  1-2.  ! 

Novemlter  17.-4  Imperial  at  171  i 
I  '-8;  20  Molson  at  157.  157  1-2,  158;  j 
I  4  Standard  at  167:  1  Toronto  at  171  1 
;  3-4;  12  Union  at  106.  j 

1  November  19. — 25  rommerce  at  j 
‘  187;  1  Hamilton  at  182  1-2;  84  Im- i 


perlty  of  that  city  was  due  to  the "'‘’‘‘t  niuniclpal  requlre- 
newly  discovered  system  of  taxation. 


ITollowLng  the  exainpe  of  Vancouver,  I 
th*  exemption  of  improveniente  be-  | 
came  rr^t'.gsBy  the  law  of  British 


Ileaults  In  Vnited  States. 

In  the  State  of  Oregon  in  1916.  a 
single  tax  proposition  was  s<ihmitted 


Money  and  Exchange 


Folumbia,  Alberta  and  Saskatchewan,  to  the  vote  of  the  people.  This  pro- 
but  fortunately  in  no  city  in  Mani-  position,  as  described  by  a  local  single 


Currency  Country  Normal  Current  P.C.  ol 

Value  discount 

Rerling . .G.  Britain  N.Y".  Funds  $4  86  2-3  $4.36'; 

“  .  “  “  Can.  Funds..  “  4  45  >1  S  4% 

^-ranc . France .  19  3c_  6.46'4“  71,6% 

•■ranc . Belgium .  19  3(.  4.74 ’  •>  75.5% 

Are . Italy  .  19  3c,  4.36'2C.  77.3% 

Llilreis  (paper) .  Brazil .  3’>  44c  8.66e.  73  3% 

>own . Denmark .  26. 8c.  17.24c.  35.7% 

'rown . Sweden .  26.8c.  26.36c.  1.2% 

New  A'ork  funds  after  advancing  to  2  13-16  premium,  eased  slightly 
towards  2. 


toba.  When  land  w'as  soaring,  for-  tax  advocate  In  a  freely  quoted  para- 

tunes  being  made  dally  in  land  speeu-  graph,  "has  as  Its  intent,  to  confiscate  o,_-tin,T  r*  Reitain  V  v  tx  j 

latlons.  and  general  prosperity  reign-  all  land  titles  leaving  the  owners  and  . .  V».  umain  .  runas 

4»d  througrkout  the  Avest,  thft  single  tax  mortgagee's  nothing  but  improve*  .  van.  runds.. 

publications  and  supporlera  were  ments  and  preferred  rights  to  become  Franc . France . 

boasting  far  and  wide  of  the  success  tenants  of  the  state.”  The  resulting  Franc  Belgium 

of  Ihe  theories  of  Henry  George  in  vote  was  43.800  for.  and  184.900  r  i,.  . i,„iv  . 

W'estern  Canada.  .All  w-ent  well  un-  against,  nearly  five  to  one.  . . :  ’i,“  . . 

til  1912.  when  prosperity  began  lo  In  the  State  of  California  in  1912,  MufOls  (paper)  .  Brazil ..  . . 

wane,  and  the  chilling  frosts  of  nione-  1914  and  1916,  the  electorate  voted  on  Crown . Denmark . 

tary  atrlngency  began  to  be  felt.  Then  a  single  tax  referendum  w-lth  a  ma-  Crown . Sweden . 

taxation  again  became  a  burning  Jorlty  against  it  in  1912  of  74.638  In  ..  ,  r  j  .r,  ,  , 

question.  Land  values  had  com-  1914,  108.106;  and  in  1916.  of  316.201.  New  lorK  lunas-auiv  advancing 

menced  to  depreciate  and  collapse,  This  amendment  voted  on  was  "that  to'wards  2. 


Country 

•  G.  Britain  N.Y".  Funds 
.  “  “  Can.  Funds.. 

.France . 

.  Belgium . 

Normal 

$4.86  2-3 

19.3c. 

1  *1  3c 

Current 

V^alue 

$4.36'; 

4  45  ^ 
6.46'4 
4.74 ’•> 

.Italy . 

.  Brazil . 

8.66er 

.  Denmark . 

17.24c. 

.  Sweden . 

26;8c; 

26.36c. 

BOARD  OF  DIRECTORS 

Sir  Edmund  B.  Osier,  Toronto 
A.  W.  Austin.  Toronto  )  y 

Sir  Augustus  M.  Nanton,  Winnipeg  5 

C.  S.  Blackwell  .  H.  W.  Hutcl 

Retired, — Chairman,  Toronto  Cenerai  Manufacturer 

Hospital  Board  _  .  ,  , 
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Crain  Merchant,  Montreal  Toronto 
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Oshairra 

r.  £.an  C.,  IM..  N“' 

Toronto  Pre$i*n(.  Pa 

_ _  T  eronto 
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Pr^ident,  B.  C.  Mills  Timber  Sr  Trading  A.  T.  Reid 
Co.,  Ltd.,  Vancouver  Manufacturer.  Toronto 


President 

Vice-PresidenU 


H.  W.  Hutchinson 

Manufacturer,  IVirtrtipeg 

Wilmot  L.  Matthews 

President.  Canada  Malting  Co..  Ltd,, 

T  oronto 

R.  S.  McLaughlin 

yice-Pres.,  Cenerai  Motors  Corporation, 
Oshav/a 

W.  W.  Near 

President.  Page-Hersey  Tubes,  Ltd, 

T  eronto 


H.  H.  Williams,  Retired,  Toronto 


C.  A.  Bogert 


Cenerai  Manager 
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BOND  MARKET  NEWS 


We  deal  in — 

Belgo  Paper  6’s..  194.j 
Belgo  Paper  7^/c 
Prct  Shares 
Quebec  Power  6’s  19.}C 
Waj“dganiack  6’s  1951 
St.  Maurice  Po^^  er 

6 '/2’s  . . 1953 

Montreal  Public 
Service  5’s -  1942 

Montreal  Public 
Service  6J^’s...  1924 

Montreal  Trant 
Power  6>/2’s —  1924 

Manitoba  Power 
7’s  _  J911 

Int.  Milling 
7%  Pref.  Shares 

Also  Bonds  of  Provinces  and 
the  larger  Canadian  Cities 


RENE-T.LECLERC 

IncorperataS 

Montreal:-  160,  St.  Jamas  St. 
Qutbtc:-  74,  St.  PctarSt. 

(SSTABHillia  mm) 

lid 


BONDS 

WANTED 

IVie  pay  the  highest 
market  prices 
for 

British  Columbia 
Mnuicipals 


I  $3,250,000  BOND 
ISSUE  OTTAWA 
RIVER  POWERCa 


PRICES  OF  BONDS, [  Canadian  Bond  Sales,  S 500, 000, 000  J  $3,250,000B0NI 

DEPEND  MUCHDN'  ^  "  canad  an  Urn  I  .ak.  a  oompilcd  hy  A  Antes  |  C  C  1 1  f  niTAWi 

tllW  If  III#  Wl  I  Wal|  i-  Compr.ny.  shows,  total  sales  for  the  week  o:  .'=;2.:T81,?»06.  brinatns  the  i  ■  w  W  I#  L  W  I  I  Wi  WW  I 

STERLING  LEVEL—*:  *£1 1:-  "=  :'iRIVER  PDWERM 

_ _ _  I  ..  ^O'^.oon  viH'.0O6  l.STS.OOO  .  *  _ 

i  Depression  in  Elxchange  Has  ^  ..  .  .t2?G,,NSi,,iiiu  ii.T.-'3s.:'i) ;  t27.30o.ooo  sioo.i.t  i, .■?■,' j  For  Developing  and  Extendii 

Brought  Offerings  For  Cana- 1  r.inlui  i  .  .  .-.v  mi.pim  e.'i  irt.o:,-  22..-.im).ooo  ?o<.  n  .  .  -vi  Power  For  Ottawa,  Hull  ar 

,  dian  Market  Below  Recent  ■  f:,5.’..s  n.'n  •.yi.oi.oou  i:'..m.'.,ooo  'o.'ooiuion  itM,.'; is.,vT.  District _ Revenue  of  $32C 

I  Levels — Large  Part  of  Invest-  .  '  i’l'p  oiu  '  siif!  !!'!!!  tlOO  From  First  Installation- 

ment  Funds  Absorbed  by  Re-  Covered  by  Contracts  —  3( 

cent  Drives.  .  ^  ■’  Year  Maturity. 

j  in  ;ho  Canadian  Government  and  ‘vtul' ‘ .  i;:  ;;;  UVoovVx  offerin,!;  of  ?3.2r.(i.o00  of  t!  T- 

luunieiyal  bond  market,  there  has  •'[”  ' .  t.to.Oio  ix;  I  kff  rtent.  first  mort!r.r{,-e  .sinkin.i?  ftir 

bet-u  very  little  to  report  in  the  last  .hin- .  "I, •  2'.,oo:.3;i2  ,.-0  1  sold  Imnds  .Series  -A"  ef  the  Oltaw 

,  ,  i,,iv  »  •  . .  ,4  i.sl.ti.i  -.r,.-!..  j.i.i]  •  Kivor  Powor  Connauv  I  imiipd  ui 

li  S. 

.<,i„  ,,r  McS  iTS  .itSo, ;  1-2 

;  per  coat.,  3ii  instalment  bonds  at  .  :i.  uotv’  isoirtc.  (x,  !  in"''  npa  ’  “cnihe-t 

I  i'.o.so  and  .nlerost,  to  r.eld  5.17  per  ■ o  *’  V,"  3;>  .voar 

l-ent.  The  Township  Of  North  York;  -r  •  ^to.itet  .*  i-.G ,  t.-r.  part  of  an  •.u,hori;.,i  .InV  THn' 

!  Ciis  . . .  -  — ■ 

1  per  cent.  bai,i^  i- _ _ _  levtlop  iiB  .ind  ftin.i,shiuj;  additiom 

XV,  '  ■  1  T-\  ■  —  —  ■  ■  ■  —  hjiiro-Out'i'tl’ic  for  distribut  n 

,  The  intjucnce  oi  tb-*'  Dominion  \  in  th^  n«t  i  tV  I  ^ 

iS-sSaiSSKiST. !0HN  PAPERS  '$450,000  BONDS  3=:=::=..  ..: 
iSgggfSSi  $178^00  ISSUE^  CHINA^MPANViHHksil;: 

Imitnieiits!^  ■  Amal'.'amalmn  01  Thr-c  >en -pii;..  1  -  . iiidti-lrt  TlHimta.-liire  J  ny. ! ^ -'‘‘'k  r,.K  bond  reqiiin 

I  ln\estnien«  u,.n..Y-  lh  n-li..il  Ko-iills  jii  i.i  nerii]  U,ir!-ii:rf  I  it'!'  (  hiiimwire  Opened  in  I’.irl  Aft  reveiiii 

j  ln\fstnHnt  .Tlom  >  Ahso.netl.  |  Oiier  nv  i  iinpr.  Out.  >  niiiHble  T..11.  ‘‘Om  the  lust  ULsiallation  is  cstiii 

•  I  ho  iremendous  drive  for  invest- 1  '  iM^elions.  1  o\ir  I  1-.’  Irmo 

'mcui  money  abaorbed  the  -supply  of.  An  ot./n^  o'  bomi-  in  coiiueition  ;  An  r.p  sa-o  .um  interest  chuKC..  on  these  Imii* 

.divestment  funds  to  a  lar«e  extent,  i  with  paMt.-h  r.^  bu.Mm  i..  be- 1  v..t  ,  p'  »ltiinate  carain.  when  a 

,and  as  a  caiist<iuence  t.he  demand  in,:  m  id.  ’.y  l.M  K..T.k-.:- 011  Sons  ol  I ; <7f>n>bict<  ate  . -ttmaled  ii 
jior  eaU  money  by  hrok,>rs  has  n  th<  form  ot  an  i -.‘•lie  ^’i'  i’'f'  pl."." 

to  «T  considortible  sum,  in  oi  oi  7  i>»>r  cent.  1 1,'*  v  4-*  i  •  ,  coos  .si  ot  wuUt  junx  n’  of  ovo 

jOidF-r  Uiat  they  may  fiOMnee  the  un-  c:o;4j  lands.  6T.OOO  horsr  pov.tr  ra.pm.ity  uH.h  a 

I  sold  bond?  that  they  have  or  tbeii’  ilir  resitU  of  an  .‘nialpajua- U.VniMi.^n  capacity  horsr 

Is-l.elvi-s  to-day.  The  fo.ct  lhal  many  tkm  o!  n-  xx  .-paj.v'rh  in  the  City  01  St. '  fi  nvi  ih  1  ■  “7  i*  ’  poxxor  iuid  a  high  t^iiiHlon  T.Vi'DOvoi 

purchase^  bonds  for  later  Jolin,  .\  B  .  by  vbicb  the  Tclr.j^rapli.  1  1  !7 ^ ■>'-*  in  irn^Ll 

livery  lias  tendod  to  increase  the  Time.'  :v.id  .lournal  have  bp^-  n  com-  -xnB  huiu.  not  «  mort^^age  securing  Uiis 


s  r.7..-.2(t.;:t.i 
17,1(i!V.r!l.i 
.•)'.l,  ttt.t.vxx 
t.'io.Olo,  :x7 
:t0,319  111  t 
9  I, St,  till 
]s,17tt.'-.';n 

IJ.rm;.  .::.| 


'  Sold  -  ’ '  ■  ii>7..'3s.:u) ;  tss.r.'i.iTi  S27.30o.ooo  sioi'.i.t  I,.'?;'  For  Developing  and  Extending 

I  I'an.-.d-i  ,  .  2(.',."2i:.:‘iii  .-.wn.piM  e.s  174.077.  22..'.im).ooo  jm., i i,-.  .■; i  Power  For  Ottawa,  Hull  and 

I  GrUr  n  rT 1 .0 i.oou  i:..,M.., .tiiui  o.ooe.ooo  i(iii.;i_r..iv..  '  District  —  Revenue  of  $320,- 

.  likeiMiore .  ‘ ' i’.’i'i o'o u  "oefl.ilol!  000  From  First  Installation — 

5^61^300  .‘ir-'inv.o,,!  ^s,s.22m:'73  S2-:;37ud^o  v^d.:^7're7t  Covered  by  Contracts  —  30- 

1P23  Year  IVlatuvity. 

. .  27..-.20.;lM  }  tO.oVi.U,-,.!  .  _  _  _  i 

idul' h‘?. ;;;  ;;;  ;;;  oo.Vos.vVx  2n't3ls-!  ofterin,!;  ot  j3.2r10.d00  of  0  1-2^ 

' .  t.'io.Oio,  :x7  lYlttOioov  I  b®’’’  first  mortir.i^e  sinkin.i?  fund 

.  :t0,3i9iii..  29,s9:.3..i2  I,'.)  isrtW  iKUids  .Scries  “A"  cf  the  Ottawa 

'.lui.v  .■..  ;;;  ■■■  i’ow.or  compauy.  i.imited.  win 

'"u-.r-r  .  IJ  rSj  .::,I  '  .>  'lO  'i,'  .sitortly  be  mad,,  by  .Vofbitt,  Thom- 

s.i.:.,inbrr . .  12..2I4  ’:.-  21 7i .1  t.i:7 1  SOU  A-  Company,  kiniiiid.  These 

.  :  I;.7ii....t!i,  i  hoTifls  W.il  bo  dated  Deecnihcr  1. 

.  J.-:"  ''"  "lan!.-,-  in  30  years 

p  'l  .  9]3.i.,i;;  .vioo.oj*  .■■'**.  I  i^veember  31.  i0.)3.  3'hi>  is.stie  ks  , 

: -  .  ,  ,  .  ■  •  •  part  of  an  atithori-ed  .s.-ue  of  Sl'i- 

‘  :77\e\1o7t’\V’'dalo'''  '''rra.-iuy  Tdll.^.  iKKt.UOu  and  will  piovi.le  capiU.l  for 

developiiiR  and  fttrr.iehiui;  additional 
'  ^  ■  ■  — -  ■■  hydro-eleeti  ic  power  for  di.stiilnii  on 

ST.JOHN  PAPERS  '$450,000  BONDS 

$1 78,000  ISSUE  CHINA  COMPANY i si"  S7;kl?isE "S 

-  i  _  I  inalnicnauce  ih,.ir.i's  and  bond  iu- 

Amtil'.'amaliiMi  of  Three  >1-44 -papei  -  . '..•w  iiidii-lr4  (o  T|h  11 11  fact  11  re  J  ne- ! .s.nk  i.a  bond  require- 
Ke'-iills  ill  General  U.irl-aev  i  b'h  (  It  Min  44  lire  Opened  in  l’,,r|  j  mrnt.s  of  rhi>  i.‘;  im.  .Net,  reveiiui 

Ou'er  na  I  OmK.  »m».  >  ni.fable  Tun.  ‘‘Om  the  usl  insiallatton  is  cstim- 

'  I  ii.-etions.  laled  at  8o2i'.'ii>..  1  o\.r  I  1-2  nine.- 


.4aT4'iar.v 

l''hiuiiry  . 
id  a  I  ■  li  ... 
Ar.i  1  ...  . 

May . 

•Inn*  . 

•tuiv  ...  . 

A.iL.:.-r  .. 

S.  iv.iinbrr 

'  *rl'.t».=  '  .  .  . 

.\. -4 1.11]  he. 


(  a )-  iTiol  iiO.iij. 

C.) — .V.ivpiiioor 


ifi.i.H.e.P.E'i 
tu  cialo. 


t..'23 

}  t9,l)7i.u3.| 
2  4,954.99! 

■  29,I3<.STi 

I  ■>.90  I,(.9y 
29,397,3;i2 
2;i.93  I't.'.'i 

;.(i  i.fi'i.av  ! 
9.::H3.7i.,'. 
219.1. II. i:7i 
47.7im.i1'.ii 
1  S.i;i  l.7e  • 


9)3.lt';i  •■«  I99.tt  1 1,.-:: 

Trca.-iuy  Kill-.. 


Collections  and  Cash 

CONVERT  I  \G  accounts  into  ca?li 
quickly  and  economically  may 
mean  much  to  your  business.  Let  us 
liaiidlc  out-of-town  collections  for  you. 
Wc  ran  offer  you  not  only  a  direct 
service,  personally  stipervised,  but  other 
valuable  considenitions  made  pos,sible 
by  our  c.xtcnsive  chain  of  700  branches 
in  Canada  and  abroad. 


The  Royal  Bank 
of  Canada 


JOHN  PAPERS  $450,000  BONDS 
$178,000  ISSUE  CHINA  COMPAI 


Service  to  Brokers 


ill  General  Tl.irt-iieM- 
fliiernv. 


he  -supply  of  .Vi  0!..  .•  nj.  o'  bond-  in  conue.  tipnj  An  tss-je  o?  ?4.-,(t.O0(i  7  , 
litrut  extent, !  wi.il  pul.it.-n  113:  bu.Mm.-.-  i..i  be- !  v.-rt  ble  dehor  tuns 
t.he  demand  ill.:  m  i'i.  '.y  k  M  K..4bir.:  -ui  Soim  <>l ! ., •■  e'l,;,,  ‘ 


Ii'li  (  liMUMviire  Opened  in  I’.irl  j  of  ih’"  i  "  ue.  .Net,  rcveiiu. 

Oui.e,  Out.  VniiiHl.le  Ti.ii.  Hom  the  |n7i  insmllatioii  is  cstim- 
ii<‘etions.  832li,'il>.".  .  J  o\ir  I  1-2  Irmo.- 

.  Miif  int'.rort  ch.u'gc..  en  thesi  Imiiu.s 

An  i9.s-ae  o?^4.,(t.<10(i  .  pel  ooiit.  oon-  The  nltiniate  carnin.  4vl,oii  .ill 


We  Maintain  Active 
Markets  in  the  following: 


Bush  unjlr.  arc  cchupIcu 


x<t:.Ioln.  .Mi./ti;  th<  foim  (.t  ;‘tn  i --iic  '  ^^^30.00.1.  The  lirsi  miit  of  ibr  plr.nl 

01  I  ni  :  nor  ornt  3o;mraM  f'  f J  i  ■  "■  roms  .si  «t  vY-iUer  pown-  of  over 

monrime  :-4v:ai  cool  Gmds.  Vlits  ^  ^  ‘  '“'.h  an 

i.“!>uo  k  thr  re.]UiU  .jf  an  .iiiialpajiia- ! m-aor  ibirnViion  * r-r-  i'*  ^  '  uistalled  oap.9cit4’  oc  22. "0''  horse- 
tkiJi  O'  ii.-w.-papers  ;n  the  Gily  m  St,;  ff,7n  ,b,  ,  ,,- n  \vf  ni ‘.y  tension  72,.ii)Ovoli 


Province  of  .Alberta  5',s  .  .  . 
Gov't  of  Newfoundliind  ^’sV.s 
Montreal  L.  1 1.  &  E’.  4  bo’s  .  . 
St.  Maurice  Power  b’/Vs  .  ,  . 

Quebec  1...  H.  fV  P.  5’s . 

Manitoba  Power  7’s . 

Canadian  1-.  &  P.  5  s . 


hrokor.s'  reqnesUs  for  eall  mou*  y  hir;.  fi  iindor  the  .Neiv  itninowlck 
I  from  The  hanks  and  elsewhere.  Puli:  -iun^  (■r>i.npan.4 .  T.linitod,  -whirl) 


ind'hiiiiM  not  w  ^  niorlgase  Feoiirlui;  lhi.‘  ij.siie 

.  nd  It  i“  t'P-  "iih  v4h.T.iyi,  .lUiioeep  penddes  for  a  sinJ.  hr  lund  whl.'lt 
water  dook.  runniim  ahms^blo  iho  requitv  the  payment  .inim.illy 

plant,  whieb  gi4r..-  .iccess  to  all  from  Novunber  1st,  lfi3'\  to  .N.>\oiii 
'  (iteai  lake.;  an.I  (...r  isl,  1937.  inchislie,  of  a  -m  . 
uils  to  the  ooean,  and  oiniul  to  1  (loi  oerl.  of  all  .'erii  s  ••  v 
.National  imd  CP.R.  (ku-.iIs  and  lliorf'atlor  until  luatuiii 
2  tbioiiith  Iho  oonire  of  ii  sum  equal  to  1  1-2. per  ooni 
1  h<  oor.ipauv  has  sorie.*-  Isuul;  outstaiidin'.;. 

II  f</r  a  jior  mi  ot  i.oii  ri),  lot.i]  amot  nt  of  t'onds  that 
made  Iho  neoosf-ar.4  jmy  at  any  liir.i  bo  Issued  is  limifod  j 
lOt  po'wr-r  ami  other  , .$ |, 5,000. iii'o.  Itotiis  in  excess  of 
)  aitoi'alum  -  are  com- I  Hill)  ,iiio  niji.v  be  Issued  only  to  tlx- ' 


r  si.'ii  .sonie44  hat,  t.hc  re  m  not 


ued  at  and  total  assf<t- 


,.-ot  f|o44  of  bunds  from  this  side  to  eliisivi  of  coodw-jH  at  $138. W'k 


the  Pniieii  Stale.o.  j  Takina 

l.ondun  situation  Hurls  Ibuul  ;  oi»erH'ion 

'larkel.  ■  paTiuv  ( 

Mitlunil  a  doubt,  Uie  financial  sit- 
nation  in  London.  England,  is  ad-  Mpi-ratim 
.(r.icl-V  affcctlne  Ibe  I'anaditui  mar-  in:  nr'  I 
ket  to-day.  The  talk  ot  tariff  re-  teresi  ■ 
lorm  ana  the  new  edeciion..;  in  Groat,  amount.' 
Br.LaJn  coming  .so  soon  after  the  'li-''  ''i"'*' 
t'on.'.erv alive  Governm**nt  rame  into  mare  Hr 
power  has  had  an  upsetting  effect  The  i- 


hasi.s  three  inonih-s' 


if  the  amalgaimUod  <om-  faoilll  es  Y  lien  aiteralion-  areconi 


of  the  jHoperiy,  rh<  oompanv  has 
a  fixed  taxation  f<;r  a  jior  od  of  i.eii 
jear.s  and  h.x;-  made  the  net.ossar.4 
arrangements  for  pn-wr-r  ami  other 


bond  interest  is  eprneri  Comiia.iiy  of  Maiiohrster.  Englund. 
more  th  in  five  times.  ouf,  „f  (j,,,  pu-cest  prfiduoeis  of  i-Uinii  j 

The  i-sur  is  a  serial  one  with  $9,-  elay  In  the  vYoild.  w  heri'by  the  Hush' 


:  .ipon  the  cx'C'hnngr  hctiveoii  1  amdou  |  u'O  ol  bond-  maturing  ea<  h  jesr,  but  r.'i'gllsh  <  hina  I'ouipany.  I.imiled.w  II 
I  .'ltd  New  5'otk.  Ihc  threatened  dis-jthe  ronipan.'  is  planniiig  to  retiveib,  j  um  Hie  same  ol.aj-s  a.s  the  fingli.sh 
laareemrnt  be'vti-en  the  .Mlies  liad  bonds  in  adriin.-e  of  niaturitv  .url  toj  pollers  These  <'lays  Will  bi  laid 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 

VANCOUVER,  B.C. 


SECURITY  -  TZfEV  PRpFIT 


A  ANGUS  Macdonald  I 

COMPANY 


Invostme^tU  Securities 

CPRwBLDC  TORPNTO 


(  iilist  ril  Bank, 
Isinn.  Tnisl  niiil 
1  nsiirii  ti«-4-  <  .or- 
}>oralion  Shares. 


aareomrnt  be'vti-en  the  .\llies  liad  bonds  in  adriin.-i 
perhaps  a  £:r<vat or  adyer.se  effect  upon  retir*  the  ivhob- 
i  jxehango.  On  .November  ITih,  the  po.sslbio 
I  exchange  hefrvei-n  lAiudon  ;ind  Tor-  An  iriieresimg  notnt 


liu  illy  as  I  iown  in  Port  Th>iie  at  ais|iroxiina lolv 
I  the  sar.-.o  ni  i(  0  a«  that  paid  lo  the 
uiiieinlon  I"9tteis  in  liiiglaiid,  duty,  freight,  in- 


ilo  dropped  to  4.38.  .lu.sf  three  K,  !,),  p,>sii:oii  ot  the  p.tpers  is  snr.aiire.  ;ind  other  ehargi  s  proride  a 


mg  llio.se  tiboni  to  be  i.ssned. 

RIORDON'pIaN  GOES  IN 
EFFECT  NO  BLOCK  NOW 


(f  ontliiih'd  I-’roui  l*age  One.) 

In  any  oas<'  the  filieUea  Power 


Miller  &  Company 

fMt.mf>i>r.-i  Xcw  )'nrk  •‘St-n  k  Kichtnuc'i 

88  .St.  Franco.*  Xavier  St.  -  -  MONTRFIAL 

Telephone:  Main  8440-1-2. 


Sound 

TT  is  sound  business  to  entrust  your  investment  prriblems  to 
a  firiri  that  has  made  it  its  business  for  .T6  years  to  deal  in 
bonds  e.M'lusively,  The  inteiests  nf  our  clients  i.s  our  gniatc-st 
eeif. 

G.  \.s^^^so^&co. 

l.tVITF.I}  K.Cr4B.  mus 

.16-58  King  St.  East  -  -  TORONTO 

The  Oldest  Pond  //oi/.to  in  Canada. 


.noiiths  ago  the  exchange  wjis  q  lot-  tliat  the  circul;  t:o-i  of  tin 
'I  at  1  So  atid  there  was  quite  a  feci-  g;,-aph  Journal  i.s  set  nowii  a.' 
ng  of  optimism  then  concerning  (-optes.  aii.l  Th-  I  .iuo.=.  an  e 
and  prices.  Al  the  !.r<s*  iit  time.  n;,„er.  15.175  cop.e.-.  wl.i<  h  Hit 


I',.!,,  wide  piareiii  of  prof  f  for  ihr  ('31,.^.  j  de\ clopiin  nt  piuiuisn.s  to  be  an  liu- 
i  iig;;|dian  eompaiir-.  Ill  .short,  H  is  the  j  addition  to  the  earning 


ng  or  optimism  then  concerning  (-optes.  ami  Th-  I  .1110.=.  an  <-4cnnig  'uteption  of  the  cmnpniit  to  tnanu 
intl  prices.  Al  the  !>r<s*  iit  time.  j,;,p,-,r,  15,175  c<»)i,e.-.  vil.ii  lt  the  man-  facture  P-ngli.sli  chimi  lablewarc  in 

-he  opiMisiic  i.s  the  case  iiuil  ihcrr  is  agcnicp't  <-laiins  give.s  them  the  larg-  ''■ina<’bi.  "ith  linglish  clay.s.  i,y  px- 

1  di.-tip'  t  fee;  ng  of  pcssiiiiis.m.  oa,  cniat.ion  of  any  dully  piibli  -.a-  in'r.cpcifl  Tkigiish  potlcr.s.  atui  1111- 

In  fact,  catilcs  have  coiiic  Horn  ii,,,-,  ,1,1  let  one  manage.mi  lit  1  a.st  of  do  linglish  lonnuiae 
1  or.d'^n  offcrii  g  st'rliii-  bond;  toi  ,  1  -j  [,(,  position,  it  si.ot.ed.  Last  ye:ir  over  $tl,ij0b.f8iP  w-as  p-iid 

'ami  liun  iia.iiiie.it  .iml  il.-lu- r;  ^'Pnmkc.'  1  po."itili'  lo-  tlif'  lOi.Mjan.i  to  by  f.tpada  to  other  cnnntrlcs  for 

iificc:-:  con.'iUcratdv  b- low  thi;  i*'"  I  Inorr  ■•■e  its  a.ilvcrt,i.sit)g  r  >i' ,  bolh  cii’tia  l.'ibb'w  are.  practically  all  of 


Ip  fact.  catilCS  htive  coiiic  ft  om  |  j 
1  or.d'ip  oftcriii-g  stirliii-  bond;  foi  ,  ^ 
'ami  liun  iia.ime.it  .iml  il.-lu- r;  i'Pn 
iificc:-:  con.'iUcratdv  b- low  tlii;  icii!.' 
.h:!'!]  have  been  iiriivailiUc  h- p 
w,eK  iiy  week  for  some  iiion-Lh.s  pa-t. 

•iiici  ia.sl  S;t.;:rday,  tl’c  cxc-haiifiig 
.la.--  rccovi  rul  to  about  1.12.  and  tUi'L., 
■la'  hc1)icd  sentiment  slightly.  ■  ^ 

T'ill  l.c^ipiid  on  Kxchnngc,  a 


cst  ci; culatioTi  of  any  diiil.v  piildi -.a-  Is'ncpcifl  T.nglish  potlcr.s.  atul  1111- 
tion  un  let  one  manage.mi  nt  1  .nst  of  del  i  .ngl'sh  loniniiac 


'uteption  of  the  comppiiv  to  tnann  f’*’"’'''’  Piordou.  and  in  Ome  should  I 
facturr*  P.ngli.sli  chimi  lablewarc  in  ''■ttbie  lor  tiro  .second  jii'c-  | 

'  aiia^ifl.  with  linglish  cla.ixs.  by  ox-  operations  I 

Is-ncpcifl  Mnglish  potlcr.s.  atui  1111-  I’Olp  millH  at  Kijiawa  ami  i 

fb  1  Lnallsh  foniniiac  llaivkesbiiry  .should  make  tt  po-otildi  1 


rl  Lhi.->  ha_s  bps>n  done  .Tiriadv. 
.-tireii  lollies  arc  tip  fr<im  2  to  3 
,-e;iis.  Moreover,  1h(  ainalgtuua.t loti 
sf  the  prope.rles  enables  the  lui.-i- 
iw -s  to  be  carrieci  out  more  cfflcicnt- 


Lasi  ve.ir  over  $U,ij0b.f8iP  ivas  p,-i1d  paynicnts  to  be  made  011 

bv  r.,p:ida  u,  other  countries  fori^^"'  I'toferred  aecurllios  aa  well 
a..lvcrt,i.sittg  r.f  bi.ihlchua  i.ihlcv.  are.  practically  all  ,,f  i  <> ‘over  all  born!  inu-rc.s|  roi.u.ic.- 
am!  loc.il  advi  :-ti:  ing, ]  "  hlch  cmiM  have  been  rnado  in  I  'an-  ^  deprci  lation. 

ada.  thu.s  shriwinc  a  sutistantial  mar-  I’hliits  At  (  Hp.'icil). 


It  is  iiuiiossiblp,  to  forc-sce  ,  no  ,  ly  and  more  economically, 
trend  of  pxchan.tc.  of  course,  but  it  j  The  TcTcgratih-.Toiirnal  is  the  oflTy 
I  .-ecins  as  t.hriuEli  the  future  prices  otj  morning  pa.pej  in  St.  John.  1  he 
,>onds  will  dcjicnd  v”.t>  largely  upon  [  iiapcrs  in  qtiost.ion  have  hern  ptib- 
IthJ.s  opi  factor  from  now  on  for  bsh.-d  for  over  50  years  succestiftilly. 


■ida.  thu.s  shriwinc  a  siitistantial  mar¬ 
ket  for  the  compiiiiy's  product. 

[  T'bo  iircswlept  frf  thf  company.  If 
r.  Bush,  prtfsidep*  ot  the  Boaril  of 
Trade.  Port  Hoix-.  Ontario,  is  a  ninn- 
titacturor  of  long  rxfn^rionce.  Mj-. 


rite  plants  at  the  present  time  are 
Working  to  mpa' Hy  in  tin:  piodm- 
Hon  of  bleached  siilphiti  pu'p  ap'l 
it  la  jearned  tlieii-  iniiimt  was  even 
oversow  durlm  the  past  'nion'h  It 


Hush  has  been  for  imiiiy  yeans  iden-M*^  quite  true  that  tlie  bleached  iil- 


tifled  -with  the  ixircelain  enatnel  in- 
aistry  ill  thr  T  ttitf.d  Statos  .^nd  t  'aii-  <  iinadlan  mills  by  tip  •  rim 
ida.  l>e  ng  the  pioniM-r  of  this  Indus-  eompctltlon  from  Luro)ie  lii".'  <  ed  1 
•ry  In  the  nornlniop.  He  Is  an  As-  "ftf'^rfunale  tmancial  <  imd  i  ]...ii-  i  i. 
iioclate  metnlrcr  of  the  .Itnprican  ('e-  among  the  md.  tbi  -,'  g.nl 

ramie  Society,  the  largest  research  ['W''ed  many  ol  ihem  t  >  ilw  .  oaie 
■ind  lechnlca.1  organlr-ation  of  porce-  k 

aln  clay  products  in  Uie  world.  The  ?'*  V'  7*  !'*' 

mcral  manager  C.  Ja.cks^n.  was  to  which  th.-y  were  imi.-bied 

irmcrlv  with  Met«<r.s.  IKmltons.  J  h  ‘  end  tlon,  howei.-r  .shouli  mi- 
enrv  Alcock  i-  Company.  Limited.  Pnme^gradua  ly  and  the  undoubted  y 


phite  pulp  market  has  hm  ' 
for  (  Iinadlan  mills  bv  th' 


thl.s  OP*  factor  from  now  on  tor 
a>mc  time  to  come.  If  exchange  <a>n- 
tiinies  to  rise  Hie.-re  fehould  bo  a  ii<i-| 


The  tola!  bond  ls.sne  is  $224,'l(>n  In¬ 
cluding  the  present  issue  and  $20,b0ii 


.  tural  recover.v  from  the  iic'.sdmistic  of  Telograph  Publish  ng  Company  5 
I  picsltion  to-day.  It  i.s  only  a  que.s-  per  <;ent.  bonds  due  1935  (after  al- 
I  Hon  of  time  until  the  supply  of  bonds  lowing  for  sinki'n.g  fund  o*f  $35.0f'd>. 


JACKSON  &  COMPANY 

i.iMtrtD 

Financial  Agents 

*)  Wcllioaion  ham  Main  t)25S 

lORONTO 


‘Tvr  i'^ri  D  sTorKS— - 

«ri  i.o^TT*%  naffiilo 
I«M»  F,oeiT*(»  llijffnlo  4‘ofn- 
50  l.ocw’ft  \V  liHitkor 
r>0  I.oeF$>  I..OTi<lon  CAtu. 
IfH)  T.ondon  Pftl. 

,  10,000  C  an.  Am'^Oc.  Gold-  i 


iiixn.  ibr  yhcl'.'Oii  of  thr  Nnid  |  iiTi<i  ot  Maninir  Artv^rtiFiiip 

I  w,ll  ahJV)ri»ofl  t»>  tiif  tmvt  inve.-t- j  Ci.^nip.'iny  6  pt^r  rmi,  hords  (hie  1924 

j  ment  money  coTning  into  the  <o,in-i*‘>  1328.  There  is  8  pe.r  cent,  cumu-  .'■„j‘',i,.‘L'4,n  p.Ti,,  i-»-  ,ii  rif  ctVaVfnvrir  superior  ipiality  oi  H  ut  Ion  pulp 
try.  There  Is  not  a  large  volume  of  l-  ttve  preferred  stock  oufMamling  ‘  Vuhe  •  ri -wioiv*,  of  should  prove  a  wilm.M.  avnet  to  it 

i  new  is.sues  in  sight  to  flood  the  n;ar-  a!nountiij.g  to  $23(»,6dO.  and  commop  r-«»I'rvj44v '-(Te  Tboriiaa  H  Sant  oth  -.  ^'i  with  a 

I  ket  and  thus  bear  price.s.  Bur  G  th'-  stixk  of -$399, iX>.i. making  a  total  capi-  7  ,«  tb,  lohn  ^ant  A-  *'^ms  P:c'  *bc  e\ ,  i  l,-,ii-4len  of 

exchange  i-ate  between  lavndoii  and  tiilir.ation  of  $774,tCK).  , mm  «  '  ’  n  ci  nners  a  I  ‘’'^>  '’>”1:  charge^  chminrte'l  under 

l.-.na.l.  an,-  InrU.nr  i,  nr-  Tin  .llm.-.o,-,  of  .!»  N,,.-  a'lO  "iml.o,,",'!  "»  f'™""'-'™'' 

I  most  certain  ihiit  bonds  will  com-  wick  Puhll.-ihing  Company  are  as  fol-  ^j^yg  Llv'rpool  Ohio,  and  pre-  •"•'I  -Fni'e. 

I  mence  to  flow  from  Iwindon.  Kng..  pj  lows:  Pre.nidcfpt.  James  D.  McKcn-  of  the  riiltcd'sfate.s  Peldspar  **'  learned  tli;i'  Hif  arratigcincni 

:  I  Canada  in  siiffidert  quar.Httos  to  na.  ])ubL.“ber.  fiassex  N'.TL;  vice-  r.^j-nora^ion  •  1."  .1.  llyi-rs.  niantiv-  lltal  ha-  be-n  n  ".mim-n  icd  b.v  the  8 

.  I  have  a  d  stinctlv  adverse  effect  ui>cn  probideiM,  Howard  P.  Robinson,  '  ^  .  '  --  -  . .  '' — i*  oi-  -.  . 

j  prices.  The  opposite  ros-uli  shouM  t  nianagins  director  New  Brumswick 
I  follow  a  ri.=e  in  London.  !  Telephone  (To..  Limited,  secrctAry- 


IFfl  ourt  ond  offi'9 

$260,000 

5'i  '/c  Sinking  Fund  Bonds 

Protestant  School  Board 
of  Outremont 

flftlril  Vrpt  UG  IRr.l. 
MHtiiriiift  lYtl.'l. 

I  •Nn|M>i»^s  Miirrli  iiiid  Srpfonihrr. 

Tofol  pt(pulat!<n  of  Dutromont, 
ir>,0U(L  —  rr'*t»  .•‘tnnt  |»'>ptilat|f>n. 
.■.•■►OO.  *- Arv*  valu«  for  I’r*^*- 

icfiinnt  Srhoo) 

— Koh‘Mil  ’lux  —  Hf- 

<  ilihI  I  •'  Imj t  s  for 

Ihr  lajft  .«ch“'*)  ’'•••ir.  n2‘>.n<JT2rt 
'»jk1  f  np^'ctivoly.  — 

Dalotir^  4»n  Mjii^  3(),  lf*2.S. 

show.-*  tf  cxGoofl  Mabllt- 

1  irji 

Price:  I’.ar  and  IiiRtcsL 
Eurthi'f  pnrftt  titan  on  apfiticatinn. 


[WT  cent,  boncifi  Uh'tS  (afUir  al-  i  i  ,*  '  order 

‘owing  for  sinking  fund  oT  $35.0f«M.  <>'  The 

und  Ik.oftd  Of  Marit  me  Advertisiivg  manager  C.  Ja.ckson.  was  ; 

Company  6  por  ccpl  bonds  due  l‘J24  m  P'-‘>v‘' 

.  If  'o  'TsVi-f.  a  r,,...  ^-..,,1  ,.,>-r„n  Heprv  Alcock  i-  (ompapy.  Limited.  .. 


yersaiHef^dricalrc 


\  ersiiiilcs  BiiihUnjjt.  MON'I  RFAL 
I  I  I  M  :‘oHo 


DEBENTURES 

for 

SALE 

'Hio  %  l.dniiril 

aro  «»flVi’InA;  for  .•‘iiilo  s:;7,ir»0.<H» 
iirr%  ir?nlrr  Ihr  ProvJnolaf 
llou*tlii»;  An  IM.'tV  llr'finyalilr 
III  roHiil  liiAlarnionlM.  in- 

li'reiil  f)  •i«‘ml*nn* 

nniiM>.  I4lt|»  .'!Otb, 

I02;[  A4lfli-4>««  I 

J.  1 

\  i Miikc  •  ’IrrK. 


IMUTM.H  U  AM'KI>.  for  woll- 
c^lolilKhi  *1  I n%iir»iir4‘  ilrokrr- 
ou<*  l»if -  4«ii2irfin1«'04i  ln> 
«*oiiir  |4>  «-omm<’ii4*r  ii  l»  o  ii  t 
S'MKXLOO  |*«-r  Hiiiiinii  fii^iiroiior 
<•  n  ixTG'inT*  ni»#  o«*«'r^Rnr>  . 

Noim‘  f»iif  •ivrIntisiT  in- 

M-rA'sirtl,  'Hill 

<;il,  nrt  'I  Op|>l7  - 

\Hj)|.v— H4»« 

f'lfioiirlal  'I  liitOM, 

Monrrriil. 


'If  tSSl 


carrying  charge'  climinrieil  under, 
the  iiresi'nt  reo) gani/.ation 

.\(i  It'G'n-'l  I  nfil  .Fiiiie. 

It  is  b'arned  tli;i'  Hp  aivatigiincn' 
that  ha-  bc-n  r*  <  '-miiieu  ic*!  b.v  the  8 


Ing  director  of  J.  .1.  t'oy  Company,  b:’’  <^‘’itt. 
Limited,  Toronto  ana  maiiaglng  d  -  ' 


J  Oil  NSIIIP  or  MIRTH  VOIIK.  !  ^ 

An  i;-sU'  of  $23-560  r>Vj  per  c<'nt.  !  -j-^ 

20  iiistiilnieiit  ot  Township  of  N'oi  lh  ' 


SALK  (H  ri.MHKK 


he  paypK'iit  of  arrears 


ISSUE  $40,000 
FOR  POYIER  PLANT 


oot  Vork  war  :iw .ir  b-d  to  Stei'Iili 
.•■I  IPO. 05.  Tiiulcrs  wero; 

.'■Ml  rling'  Hank . 

I  ‘O  Halil,  Snowball  A.  (  o . 

‘  'P  I  ■  H.  Biirge.ss  a;-  I  '-o.  .  ,  .  . .  .  . 

»  W  A,  .Mil*  Kciizie  i-  Co . 


I<N4  <  o»cr«Te  Bi-.Mrrjr 
3.'.  K.  d,  v*.  Pfil. 

.'ll*  K.  A  s.  <'oii>. 

.q.OiH)  K.  *  S.  7%  llwnil., 
g.'t.OPO  C.nn.  .4,«e.  I.olil- 
flrldx. 


.Arriirate  (|iiPla(i*>ns  Tiiniiitaiiied 
I  on  all  (.nvernmenf.  Miniicipal 
and  CorT'PraLfPU  Bonds. 

CONTINENTAL  BOND 

CORPCRATJON,  LIMITED 

.T02  BAI  ^TRKF.T  TOIlO\TO. 

A«lrlni<l^  31  r3«7 


riiion  Ti'usf  Company 

Till  STEES.  EXECUTORS, 

4%  Interest  on  Deposits 
VI.VMPEG  TORONTO  LO.NDON.  Eni 


An  offeiing  of  $40,0(W,  7  per  cent. 

'  first  mortgage  gold  T>cc-fl9  of  the' 
I  .-^oulLi  Shore  Light.  Heat  &  Powt'r 
I  Corpotailofi  s  hc-ing  made  by  (tredit 
Canada.  Limited,  of  Montival.  at  par' 
and  accrued  interest.  Along  with: 
the  bon-is  .goes  a  bonu.s  a  bonus  of 
I  10  per  cent,  of  comnioii  stock.  The 


barrister.  I-Teaerictor..  .v  u.;  <  narlcs 
F  Crandall.  Journalist,  ’'fon4r-<>a1.  and 
C.  3'  Richard,  barr.'tner.  Bathurst. 
\.B 


STIHEBRB  rOWNSHlI*.  [ 

Siainforil  Toun-hii)  i.'sue  ol  .$19,- j 
082,  a*/-  p  c.  20  annual  instalment  de- 
bentures  vvas  av  'fdP'^  'p  Matthews 


&  Co.,  on  a  bid  of  'j''  43.  coiting  the  |  ratillwi  by 


txmd  Imt  under  the  ik-w  arraug''nient  .VI  M  I  NCH' 

will  enable  the  H'ordoii  Comptiuy  to  .ti-fhiir  Briiri 

dlspeii  c  w3i.h  the  payment  ol  inteV-  i;;-;ii,.au  i-  I'o 
ost  for  five  months  of  next  ye  ir.  c*  reiary-trca.s 

.\s  .soon  as  this  plan  has  been  gtof-t  lixch-iif- 


VIM  IMHWt.l  MCREIIRV. 

ti-fhiir  Briineau.  of  the  firm  of 
■iiiciiu  £•  I'o,,  ha.',  been  appo  nied 


I  r.  mb  I  -  will  be  n  ii'ivi.d  hy  Hi" 
I  tmdcrsigm  <1  uii  to  and  Including 
Thuiad.'V,  lni*liib<.'  Oth.  1023.  tor 
|ihc  light  to  I  111  liiiibi  r.  piirt  of  whic't 
■  hiis  lx  "'ll  ii'iiia'-id  hy  till  ,  on  fh< 
'I'owiistiip  of  ciijuston  and  Buchan. 
Di.stricl  <j1  Alcoma.  having  an  area  oi 
81  sqtiai''  mile-;,  inor*  or  Ic.ss. 

11  Is  iiiidn  O'xid  that  this  is  prim 
arily  a  p:;ipwuod  jMo|>ositio!i.  coi; 
sidcrabb  <>1  the  wood  being  dainagi  d 
'I'cnd-'i'  r:;  may  of'er  ;■  rat*'  for  thi 


New  Quebec  Bond  Issues  f  'lL!:*;' 

■*  ^  Inclndtsl  the  following.— 

^  MatUW'WS  ic.  Co.  ..  .. 

The  Queb'iSt  Official  (Ja.i'  ttn  an-  Bain.  Snowbaii  A.  (.o . 

nonnccs  the  following  t-'mders  called  Wood.  Gundy  <S'.  co . 


j  ipurponc  of  the  issme  is  to  enable  the  for  nev4  bond  issues  of  munictpali-  fi.  11.  Burg<‘ss  A  (o  ... 

I  ,  comiianv  to  extend  lUs  lines  tbrou.gh  tits  in  Quebo*  Province:  W.  A.  Mackenzie  Co  . 

'  reverarmuniclpalltie.s  which  will,  City  of  Three  Rivers,  Jfi.t.OOO.  .5Vi  Bell,  GouiulocK  8.-  ‘'o. 

brine  the  touil  length  of  tran^mis- ,  per  cent.  20-ycars.  Tender.s  receiv-  Macnelil,  Graham  .V  <  o 

'  Oil  lir,’-  to  6'J  miles.  The  value  of ‘ed  up  to  December  3id.  ,  R.  A.  Daly  &.  <  o  . 

[ill.  pioperty  i.s  given  as  over  $2'JP.- ,  Village  of  l^areine,  ?2..50P.  1  per  j  - - - ' 

i  Pill'.  The  rcieniie  is  now  running  , ce.ni  2()-ycarB;  Dec-ember  Is.t,  i  TOBN  (»l  GRl  IbBi. 

about  ?8.4t"i  a  year  or  double  th'  l  United  Towii.'.hip'.i  of  Lar'-im  and  I  An  issue  ut  $8,200.  6  p  * 


fiui'.  I  nc  rivenue  is  now  running  .  ce.nl  L't-ycars;  uet-.enioer  isi,  i  i*j*.  .  ■■  •  i 

about  ?-8.40'i  a  year  or  double  th'  l  United  Towii.'.hip'.i  of  Lar'-im  and  I  An  issue  ut  $8,200.  6  p  c-.  l-o  instill- |  lurniaL;. 

amount  of  .nU;rcst,  and  ii  is  txpe<-t- 1 ppRjeloriztis,  $6,000  6  per  ernt  20  '  mputs  of  Town  of  Gnin  i)y,  Gnt.,  was  I  " 


T  I  ratillwi  by  the  bond  holders  - 
enders  I  t.akcn  now  for  granted  -a  i 

I  toniinl  declaiaflou  will  be  ma'le  by  I 
:  the  ix'organization  nianagement  that  i 
99.03  i  the  new  plan  slmll  he  in  effect  »)ii 
98.08  ;  lipccmbcr  6th  next.  The  amount  of  i 
98.52  I  the  first  mui  i;:aK<  -iml  refunding  8 
98.40  ‘per  cent,  bond-  i'  $.5 '(30,000, 

98-10  I  Riorduii  To  lliihl  •  t*niiu<iii  Hluck.  ; 
90.0-3  I  It  is  'icarne'l  tha’  the  Gatineau 
96.03  j  Power  flevHopinciit  i  cst.matc  I  to  ^ 
|liav(  th«-  ^-am*  i  atia*  i'.v  as  the  Laii- 
inuitide  Puwe:-.  Vratev*-;  p’ams  ate 


li;-  iin  au  £■  Co,,  hir:  been  appo  nted  .j,,  „f  l,,,,-nt  or  damag"*: 

*•(  rctary-frcasuicr  of  the  .Montreal  p„ipv,,X)d  on  a  basis  of  bein.g  perm;'- 
^'tuck  Lxch:iii:.;c,  r*’ii)'  \'  ing  the  la*'  'tiiake  ;m  offri  for  tic  bumf  or  dam 
.1.  .1  Heed.  tVo'xiward  Marler.  of  J,  L liulpwoml  or  Juicn  i’i,  .-las.-;" 
L  \Iarler  Co.,  ttike-  .Mr.  TGunoau  n  pi,ip,vood  of  ditmornt  ci.Osse.s 


place  on  the  rojumlti' 


mafie  lorriiall;.  f'lr  i inancin.t  the 
“Gallm-rtU  Power  '  onu’iaiiy,  '  th* 
namr  und*;!  which  th*;  aeveiopment 
wiM  Ukc  p;a<  c,  111*  *  oinmon  ^to*  k 
w'il!  be  hii*!  i'.v  th*  rvi*(r'Joii  '  uin- 
pany. 


cel  tha’  this  revenue  will  tie  increas- lycars;  Dc'jombor  1st.  i  awarded  to  c  H  Huigr:y.s  &  t'o.,  at,  unu*!i  wni  n  i.  ;  u  :  o*  ip  o  i.. 

led  hy  the  propo.scd  extensions  to.  Township  of  Tremblay .  *60. 0(i0,  uCt  '  101 .27,  a  cost  io  ihc  town  of  5.80  p<ir  I  '  "tn-attp 

$3C',Ooo.  which  would  provide  more  ppp  cent,;  r«>>c'‘mber  3rd.  Iccnt, 

than  four  t-;ne.=  the  interest  op  Hie  j  '  pany. 

1  future  authorized  amount  of  $75.0bOj  —  ’  ■  —  - — —  "  - 

Hng  issued.  Common  and  preferred  FLUCTUATIONS  IN  THE  BOND  MARKET. 

Thp  This  table  shows  the  hfgh  and  low  prices  of  Dominior.  Bf  nd?  with  sales  and  last  bid  quotations  up  to  Thursday 

,  »4..PP'9  has  tnrn  isuec.  \  of  this  weci-:. 


stock  amounts  to  $1*9.pi,h.  of  which 
»47.POO  has  btrn  istied.  The  pre.si- 

*  dent  of  the  company  is  .-Vbbe  Albert 
'  Lessar*!.  Cur*'  of  Ste.  Julie  de  Vc-r- 

•  cheres.  and  th*:  .socretaryr-trea^urcr. 
I  K.  A.  Ouimet,  vice-president  of  Credit 


TORONTO  LO.NDON.  Eni  Caur/Ja^^ _ 

_  _  .  TAX  OrVEK  InSI  E  Slini  S  i  CO. 


Inves-feors  read  j  par 

2hr  financial  €fmcs  ii" 


- 1. 

1  Dominion  War  Loan  1931| 
Do.  1937 

Victory  Loan  1924 . 1 

Do.  1927 . ; 

Do.  1933 . 

Do.  1934  . ! 

Do.  1937 . ' 


Friday 
High  :  Lo 


Saturday  ]  Monday  T  uesday  W  ed ne.siJay  ■  Thursday 
fiigh  Low  Higl  Low  High  i  Low  I  High  Ivow  (  High  Low 


i  Toronto.  —  S.  W.  Straus  &  Com-' 

;  pany.  Limited,  have  puKhasvd  ants- 
'sue  of  $450,000,  first  luorlgage  sink-  p,,' 

ing  fund  6  1-2  per  cent,  coupon  bonus  ,  Renewal  1927  .  . 
of  the  Devonshire  Aiiartinerits.  Van- j  £>(,  i<i32  .  . 

icouver.  B.C.  The  Iwnds  are  freefronnj  Refunding  192«. 
I  the  normal  Income  las  in  Canada.  |  Dp.  1943. 


'  High  j  Low  j  High  Low  j  Higl  Low  }  High  |  Low  j  High  Ivow  (  High  ^Low 

■  Loan  1931| . | . | .  i .  .  ilOl .  50  100 . 50  100  50  100  60  100  60, . 

19371 . . Il02. 70  102. 40i  .  . . '  .  .  102  60,102  60'102  . 50  . j 

1924 . I . I  _ !100.20:100  OOilOO  05  99  90!l00 . 10  100  10  100  .  ISiTOO  15 . . 

1927 . ‘102.10  102  10  . | . I  .  - 1 . ! . 102  00  101  8.5  - I . 

1933  .  104  30  104  27  106,00;104  27  104  05  104  60  104  70  104.30  104  70  164  51(104  65'104  60  j 

1934  . !101  75  101  70,102.05  101  60  101  75  101  60.101 . 90T01  75']01  76  Hd  7-5  101  75; . 

1937  ...  .106  45  106.45  106  75  106  45:106  Po  106.50  106. 67‘106. 67  106  65  H'O  6-51106  70, . , 

. .  .  .  ■  . I . i  _ I  101  OO! . ; 

1 . 1 _  ...  . I .  '101  60  101  28  101  65, . 

8  .  :  99  40  99  40  99  43i  99  40;.  .  ,  99.40  99,85.  -  I 

3 . ..I  98  40  98  20'  98  45  98  20'  98  2'  98  ]5  98  28;  98>26!  98  28  9k  28  98  28 . ; 


This  is  an  excellent 
time  to  have  one’s 
investment  holdings 
re-valued. 


If  you  will  send  us 
a  list  cf  your  hold- 
iugf.,  wc  will  value 
tlv.fiv  for  you,  at 
tl-.c  present  market 
price,  and,  if  we 
can,  suggest  wise 
"  trades.” 


R.A.DALYArCO. 

BAMfc  or  Torowto  DpitDiJco 
TOKONTO 


I  mil  to  be  exported. 

•  I  i'uillicr  paiticuians  may  bo  obtaii. 

led  upon  application  to  the  under 
I  l.sigmd  OI  to  .Mr,  J  G.  .Mci’aw,  Acting 
hcrovvii  Timber  Agent,  Sudbury, 
j  JA.MKS  LVO.NS, 

Mini.stcr  of  Land.s  and  Forests, 
Toronto.  .November  7th,  1923. 

(  .No  unauthorized  publication  of  this 
tiiolico  will  bo  paid  for. 


;  .SALK  OK  1 1.MBER 

I  Toiiileis  vi'ill  be  rccekvod  by  tb*3 
j  un'lers'gnod  np  to  aavl  inaluiiUig 
j  Tu<  sday,  llth  DrcemlM*r.  1923.  for 
!  the  right  to  cut  timber,  part  of  wh  ch 
-  ha.**  been  damage*!  by  fire,  on  thu 
:  Tov.nshlps  of  Nova  and  Ossin.  in  the 
I  District  of  Cochrane,  ench  haviirg  an 
area  of  81  square  miles. 

Further  particulars  may  be  ob¬ 
tained  upon  application  to  the  tra¬ 
ders  gned.  or  to  Mr.  J.  G.  JIcCaw, 
.-Vcting  <'royvn  Timber  .Vgeut,  Sud 
;  bury. 

JA.MtlS  LYONS. 

.tlinlsior  of  Lands  and  Forests. 

.No  unauthorized  publication 
(of  this  notice  will  b*4  paid  for. 


/ 


I 


THE  SECOND  WAY 
IS  OURS 


There  are  two  ways  of 
erecting  a  building  —  one 

way  is  to  do  it  in  a  detached  j  Took  Largest  Amount  of  Flour  to  Complete  When  Decided  Upon— Disapproves  of  Thought 

fashion  for  the  money  there  j  Next  to  England — Big  Gain  it» ;  of  Export  of  Power  by  Quebec, 

is  in  it — and  the  other  way  I  Exports  of  Autos  and  Agricul-i  - - - - - 

.J..  ;f  '  tural  Machinery — Wool  Mar- 1  (From  the  Toronto  HiireaM  of  The  years  liencf  all  available  pover 

.s  to  do  It  m  such  a  spirit  of  ,  Off— Details  of  Can-  l■■inal.ei«l  Times.)  |  would  be  utlli/rd.  This  fact  made  ir 

co-operation  as  to  help  the  '  j  ,  Customers.  Toronto.  -  An  altogether  hopeful  li^'P^'-ative  that  immediate^  art  ion  be 

^  •  Itakeo  for  fhc  Utilization  of  all  aiail- 

propositio/f  along.  -  view  of  the  Ontario  hydro-electric  generate  more 

The  <lfta!lod  report.s  of  the  Doinin- i  situation  wa.s  taken  by  Sir  Adam  energy, 

ion  Bureau  of  Statistics  fo/  the  Beck,  when  he  addressed  the  Ontario;  He  favored  Ihc  development  of  the 
_  month  of  September  and  the  six  Hydro  Municipal  Association  here.  '•‘^t.  Lawrence  power,  hut  pointed  out 

THOMPSON-STARRETT  j  months  of  the  fiscal  yea.i-  ending  Sep-  Dealing  with  the  St.  Lawrence  dc-  i  **’‘'*^  '*■ 

^  ....  1  r,  t-  r,  accomplish  that  task.  In  the  mean 

Company,  Linuted  tember  .10th  presents  some  interest-  velopment  project,  Sir  Adam  said  it  nece.s.sary  to  siij)- 

R  -w)  ir  r  f  ti  figures  rovering  (Canadian  Indus-  would  have  to  be  a  joint  undertak-  piement  the  present  water  powers 

Huiiatng  t  onstruciion.  try  as  well  as  the  agricultural  pro-  jng.  as  both  Canada  and  the  LTilted  with  a  number  of  well-located  steam 

_ _  duction.  I  States  were  interested.  'J'he  work  plant.s.  One  of  those  plants  would 

-  -  . "  Wheat  Fxporls  Ainiusf  Cut  in  Two.  1  would  cost  about  $75,000,000.  half  of  be  located  in  l  oronto.  as  owing  to 

-  -  •  -  During  the  month  the  e.xports  of:  which  would  be  assumed  by  Canada,  the  immense  progress  that  had  •'t'*'’' 

A  ■  ■  H  n  «■  n  a  ^  M  a  «  wheat  amounted  to  5,209,527  bu.sh-ilt  ha,d  been  sdggested  that  Ontario^made  in  rerent  >ear:-.  steam  plants 
I  1 1  Rn  Rm  I*  An  1 1  n  A  I  i*  nf  nearly  1,000,000  i  might  go  ahead  without  the  co-opera- ,  could  he  operated  lu  ofifably  Itv  he 

If  I  ItI  L  If  I  wllix  I  t  compared  with  September  of  lastition  of  the  United  States,  hut  that  utiliz.ation  and  exploitation  ul  the 
year.  For  the  six  months,  however, '  was  not  feasible,  as  only  half  the  b3--produets. 

Or4/r|^T^/  P I  rTU'  exports  ran  lo.ooo.ooo  bushels  ahead  river  rould  he  dammed  and  the  other  IViuilil  .'sleiidi  Hales. 

jrWrril  T■||^l||  of  la^-t  year,  the  total  being  08,(587.- ;  half  left  open.  Hitherto,  the  Fed-  investigations  made  hv  the  Hvdro 
■  ■  ■■  ■■  bushels  compared  wth  68,011.838 ;  eral  Governments  had  not  been  too  engineers  showed  that  while  steam 

mwpi  H  1%  AP*  months  of  1022,  and  33,- i  favorable  to  Hydro  development,  hut  „iaiii<;  generating  energy  not  cxeeed-l 

wrAW  llr  ^rnlfllaP  805,178  for  the  same  penod  of  1021.  i,e  thought  in  the  near  future  it  j„jj  ,,  ratio  ot  'I'l  per  rent,  of  the 

I  kfill  %#l  wtllWIwt  Hour  F.xports  Ip  for  Six  Months,  would  be  possible  to  convince  the  whole  cnergv  generated,  there  nould 

I  Flour  exports  for  the  month  of ;  pfijeral  authorities  that  the  St.  Law-  oceasifin  to  increase  the  power 

’  September  also  showerl  a  falling  off  |  project  was  something  worth  [rates.  He  had  reason  to  believe. 

Consumers  Gas  Company  Issues,  as  eomparod  witji  Ia*t  year,  being,  while,  and  would  lie  of  inimcuso  j^(,w  ijiaf.  a  friendly  tloNernmeiit  was 


THE  FINANCIAL  TIMES,  MONTREAL,.  NOVEMBER  24,  1923. 


GERMANYGROWSlBeck  Say,  Five  MiUion  ,  !  ' 

BIG  CUSTOMER!  Hor.e  Power  Will  Come  ; 
CANMM'S  TRADE  From  ,  Hydro 

w  I  lini/fci  r, II«  Kw  StoAm  PlAnts Likes 


Favors  Extension  of  System  Backed  Up  by  Steam  Plants — Likes 
St.  Lawrence  Project  But  Says  This  Will  Take  Several  Years 
to  Complete  When  Decided  Upon — Disapproves  of  Thought 
of  Export  of  Power  by  Quebec.  I 


available  pover 
This  fact  made  if 


8242  Star  Cars  in 
daily  use  in  Canada 
spells  Durability 


THOMPSON-STARRETT 
Company,  Limited 

Building  ronstructlon. 


COMMEMORATE 
SEVENTY-FIFTH 
YEAR  OF  SERVICE 


TVnillil  .'^leiidx  Hales. 

Investigalion.-i  made  hy  the  H^dro 
engineers  .showed  that  while  steam 
nlants  generating  energy  not  cxeeed-l 
ilig  a  ratio  ot  d"  per  rent,  of  the 
whole  cnergv  genernied.  there  would 
be  no  occasion  to  increase  the  power 


Booklet  Outlining  Wonderful  barrels  as  against  807,- [benefit  to  the  whole  Dominion. 

„  .1  t  37!»  last  year.  However,  for  the  six! 

Growth  Of  Organization —[  this  year  the  e.vports  were  Americans  Want  Tower. 


!  installed  in  Cjiieen  s  Park,  that  it 

Growth  ot  Organization  — ,  ,„„ntbs  this  year  the' exnort.s”  weral  Americans  Want  Tower.  would  not  refuse  ! 

Output  Equals  45  Per  Cent,  of ;  4,270.002  a.s  compared  with  3,668,0981  The  Americans  were  clamoring  for  bonds  to 

Dominion  Total — Share  Hold- i  for  1022  and  2,868,271  for  1021.  Of  [power  and  would  gladly  join  hands  r.  *^vt'nulfl  urohahlv  cost! 

ings  Average  of  23  Per  Person , flour  by  tar  the  largest  amount 'with  Canada  in  the  undertaking.  In  ,0  .Viooootio  to  mn 

_ _  went  to  the  United  Kingdom.  One ;  fact,  he  had  reason  to  believe  Ameri-  'rom  ^  n|.,ni  of  lonooy: 

consumers  Gas  Company,  Toronto.  |  "j  !);,"  h  m  capacity.  U  wou'ld  not  he  pos- i 

Olio  of  the  largest,  most  couscrvativel  J  ■  ’  *’  ,  with  Quebec  for  1,000,0  1  j  all, le  to  utilize  Niagara  power  prolit- 

niid  .stroneest  gas  manufactui  lug  I  ,.  v  4  4  i’  !ablv  in  eastern  and  central  Ontario, 

companies  on  the  continent,  whose  |  (■ermaiiy  -Next  I0  Lngininl.  Imentable  were  Quebec  to  export  that  supplemented  by 

securities  rank  hi.gli  from  an  inve.st-  Apart  from  Liigland.  Canada's  Timount  of  power,  and  he  hoped  such  plants,  would  have  to  he  opT-  ' 

ment  point  of  view,  is  celebrating  its  largest  cu.stomer  was  Germany'**  move  would  bo  iirevented.  While 

7.'.lh  annivcisHvy.  In  coiniiieiuorafion  which  in  the  six  months  look  512.384  not  making  and  clear  and  definite  roiisolldale  I’luiils. 

of  the  event,  the  company  Is  is.suing  barrels  as  compared  with  .59,000  in ;  statement  on  the  iminf  Sir  Adam  .1  ,  jnn  nf 

a  souvenir  booklet,  fully  illustrated,  The  next  largest  customer  Ifft  it  to  he  inferred  that  he  would  He  advised  tin  c  n.  im. 

and  eomprising  i:i2  pages.  was  Poland  and  Danzig  where  224.-  not  be  adverse  to  entering  into  a  iito  exi.stmg  power-geneia  i  g  ' 

riie  hook  reviews  the  history  of  211  barrels  w  ere  sent  compared  with  [  friendly  arrangement  with  Queebe  to  1 in  Ontario,  contending  lat 

gas  trom  the  dale  of  invention  to  1814  the  previous  year.  China  took  '  take  all  its  surplus  power  for  saleP*'m'ld  lead  to  a  gieit  er  eftieiene.  n 

tlie  present  day  and  give.s  in  detail  ij3_8i8  as  compared  with  17,910  thelin  Ontario.  | operation  and  a  l^arge  saying  in  costs 

the  early  history  of  the  Consumers  ,„oviou8  year.  Nearly  .50,000  bar-j  linnci'iii  I'mllHion.  | of  distribution.  The  ideal  plan  would 

Gas  Company.  rels  went  to  Venezuela  Kewfound-'  „  ""P* I  be  to  have  everything  centralized  so 

Under  the  title  the  "Consumers  Gas  jiuurt  wliMi  in  normal  times  m  one  of  p_^'" StT'of  “having  i ^o  Into  one 

(  ompaiiy  of  Toronto,  Itill"  the  fol-  Canada  s  largest  customers  took  '  4' ,  the  inH,?s  disbursements  he  . 

lowing  appears;  about  the  same  quantity  as  imual  and  ot  plann  ng  foi  '"dus-  f,.o,n  „,p  same  .sourre.  Re- 

•■'I'he  Consumers’  Gas  Company  145000  han-cls.  Drlal  development  of  the  Province  for  L.gpjjug  to  the  St.  Lawrence  project, 

maniifarlures  and  distributes  gas  to  ’  y.  'ihe  next  forty  or  fifty  years.  Ho  he  said' they  would  ask  the  Federal 

the  City  of  Toronto  and  its  adjacent  Norway  Hig  I  tisToiner.  Isald  he  had  a  vision  of  the  time  when  |(;overnmenl  to  contribute  oue-fifth 

suburban  teiritoiy,  representing  a  Tl'is  amount  wa.s  exeee.le.i  by  Vor-  the  Hydro  would  develop  5,000.000  i„f  ,hp  p^j.)  f,f  ,hp  (.o„(ro1  dam.  and 

linpiilation  of  about  .57r>,U(io.  •  way  to  vyhich  country  1 69,000  barrels  h.  p.  of  electrical  energy,  whieh  (hp  Hydro  would  do  the  rest.  In 

"its  ciistomei  s  number  at  the  w-ere  shipped  as  conipared  with  13.- 1  would  be  utilized  as  the  motive  force  return' for  the  Government  eontrihii- 

preseiit  time,  over  117,000.  eiiual  to  I  "00  last  year  and  6.000  thi*  previous  for  operating  Ihe  wheels  of  Industry,  tion,  they  would  guarantee  to  regii- 

for  each  4.2  of  population,  which  year,  Canada  diir  ng  the  pasl.  six,  for  the  lighting,  heating  and  opera-  iirte  and  'eontrhl  the  water  levels,  so 

means  that  every  householder  i.s  a  months  has,  therefore,  ileveloped  1  lion  of  labor-saving  deviees  in  the  that  navigation  would  not  he  im- 

gas  user.  large  new  I'ustomers  in  Germany, ;  homes  of  the  people  in  all  parts  of  neded  in  imv  wav 

4.5  I*,  r.  (If  TotaL  I’ola.nd  and  Danzig  and  Norway.  !  the  Provinre  1  vu  i  in  .m,v  wa.v. 

,.T  .  .  c  .  u  t  I-  t-  1  iioviine.  Hiianres  .Sound. 

"Tn  the  year  emled  September  Sugar  Fading  Awa.v.  .Sleani  I'Iniifs.  ci.  va  t  .  ..1.1  r.  .  .1  ,  .  .1 


one  of  the  largest,  most  <'Ouserva1ive 
and  .strongest  gas  manufaeturlng 
companies  on  the  continent,  whose 
securities  rank  high  from  an  inve.st- 
ment  point  of  view,  is  celebrating  its 


He  advised  the  consolidation  of 
all  the  existing  power-generating  ■ 


NOTE:  In  1923  the  Star 
Car  broke  every  sales 
record  ever  made  by  any 
automobile  company  in 
its  first  year  of  pro¬ 
duction  existence. 


the  City  of  Toronto  and  its  ad.incriit 
suburban  territory,  representing  a 
impiilation  of  about  .57r>,U(io. 


gas  user. 

4.5  T.  r.  (IT  TotaL 

"Til  the  year  ended  September 
t’.O,  1!I23,  I  lie  company  sent  out  over 


.Vs  has  hee,n  noted  month  hv  |  Dealing  with  the  threatened  shorf- 


Sa.ts  Fliianres  .Sound. 

1  .''ir  Adam  stressed  the  fact  Iluit  the 

Tlydro  finances  were  absolutely 
round,  that  its  loventms  were  ample 


.5,40<i.(iU(».o(ui  ruble  feet  Of  gas,  whh'h  month  the  exnorls  of  suE,ar  have:  414-  u  .  1  r-  '  *H0'O  linanees  were  ahsoliiieiy 

is  equal  to  ne.arly  45  per  ,.ent.  of  ^  "  \ervgVra  Utirrlv  ar  I  "4  ‘'‘r  ^  revenues  were  ample! 

the  total  volume,  of  inannf.aetured !  hoe  ,  ,  ,„ost  there  had  beeiyn  in-  to  lake  care  of  all  capital  ehargr.s, 

gas  u.spd  in  the  whole  Dominion  4»f '■"r's''mptinn  of  power  after  meeting  all  costs  of  operation. 


Why  the  popularity?  Because  the  Star  is 
The  Most  comfortable  low  priced  car. 

The  Most  Accessible  low  priced  car. 

The  Best  looking  lo'w  priced  car. 

DURANT  MOTORS  OF  CANADA,  I.IMITED 

DEALERS  AND  SERVICE  STATIONS  EVERYirilERE 


Ras  uspri  in  tho  wlioU*  nrFminion  *  Sf'nlrnihpr '  x  i  i  ![!  ^  <'nnsunipiion  or  powi 

Canada  *  monfli^  civfl  of  ^cpteniPrr  HniouiUiT 

••S  luanufacfure  this  Ireniendous  i  -63.000  h.p.  The  eonneeted  lot 

,  ing  huge  quantities  of  raw  materials:  j  ,,£,,.4^  27,000.000  olie  year  ago.  I '*  ZV  ‘"i 


Hiuounting  |  maintenance  and  renew  als,  etc. 
lei’ted  load  I cniii'lusion  he  urged  the  peopir 
ily.  This  invest  thelPmonev'-  in  Hvdro  hoi 


Bituminous  coa 


,,  w  .  .  .1  13  .  ...  '  I  (}|.pat  Britain  look  64.000,000  lbs.,  and 

vtthrt u  Ihe  next  IniWt  customer. 

.ViithiacItP  A,  (  oke  ,  .  Ions  j:o,o(mD^  16.000.ooo. 

IvxreJleiit  Tliiiil.  I  i„  > 


year  It  was  625,000  h.p  .  with  an  ever-  whieh  were  as  good  as  V  iefoi’y 
•  increasing  demand  for  more.  Three  bonds. 


"The  plant  is  equipped  wdtli  the 
most  modern  labor-saving  machine- 


Tneroax*  In  FVlilskev, 

A  somewhat  4lifferont  export  was 


i-y.'for  the,  purpose  of  handling  these  ''‘hi'^key.  a  verj  heavy 

neeesarily  large  quantities  of  mate-  '1^  six  months 

riaU  thiia  a  ^f  4iii.O0()  galloDs  bpiDg  morp  than 


iipcesarily  large  quantities  of  mate¬ 
rials,  thus  creating  a  great  saving  in 
labor  cost. 

of  street  mams  varying  in  Siz.j  from  1  mil,  rnch  vear  Theix-  was  a  slight  >  -  _ _ _ _  anllcilmted  buiklmc  wp*.  .also  less  •  Boniface.  .Moose  .law.  Nov  W  estmm- 

thiee  inches  fo  forty-elsht  Inclic.s  in  i„,p, „p„t  the  export  oneathrr  i  <!.•«.«.  'ri.«  4  a.  i,.-  r,  ,  Hian  in  Odolier  of  last  year.  Re- 1  tec.  Point  Grey  and  Victoria  rcronl- 

''hnneler.  1  ,7'  “irf  irt^o  s ix  '  ‘6  <>.  riic  |  the  company  _had  been  in  husincss. '  m  .im  iiomin.  total.-  of  cstimaP  d  building 


Consumers’  Gets  in  Strong 
Position  Despite  High  Costs 


Ottawa  Reports  Slight 

Drop  October  Building  | 

Figures  Including  56  Municipalities  Show  Decrease  of  7.5  Per  i 
Cent.  For  Month,  tond  of  6.2  Per  Cent.  From  Year  Ago—  | 
Montreal,  Winnipeg  and  Vancouver  Reported  Declines — 
Toronto  Increased — Smaller  Centres  Also  Did  Better.  ; 


Public  Utilities  ^ 
Earnings  Reports 


three  limes  that  of  last  yenr.  I  ^  - - -  ! 

The  cxporLs  of  ruWber  tires  show  ed  I  Higher  Expenses  Turned  Favorable  Gross  Into  Slightly  Adverse 

The  exports  of  furs  remained  about  Fut^e  Growth — Company  s  Fin-, 

the  same,  being  a  little  over  .$9,000.-  ances  in  Fine  Posibon — Reserves  Built  Up  to  Requirements. 

000  each  year.  Theix*  was  a  slight;  — '  — — ______ 


There  v.as  .1  stighi  ilocline  in  the  Uiaii  in  the 


alue  of  the  huiliimg  permits  issuc'l  j  ye;^l•. 

.  I  1  ■.i-  .1  : 1'rederii'ton, 


:*orrc-pom!iiig  month  orl,;^' 
Of  I  lie  smallrr  centres,  j 
W  est  mount.  Guelph,  j  \-i 


Fiiiaiiclal  Times.)  -In  fpp  next  five  years  the  industry  uu.n  in  eithe 

Toronto.  —  Optfinstic  remarks  re-  will  a  hi«  expansion  and  in  Hureau  of  Stmislics  trom  5t>  inu-  Octoher. 

irding  the  future  of  the  ^’as  indus-  years  the  transporfafion  uicipalities  which  liad  issued  perrnifs 

y  were  made  at  the  75th  annual  *'’**  '^lue  of  SO.mi  o'so  lu  Uctohor.  .  ' 

neral  meeting  of  shareholder.s  of  |  th,-  gas  companies,  "said  .Air.  Hew’- ' ‘  ompored  with  a  total  of  jjn,.jng  ,[ 


shoes.  .57,1100  pairs  in  the  si.x  month.Si  Financial  Times  1 

••t  nnnecling  these  mains  arc  over  a=  against  27.000.  ,  riiiaiiciai  iimes.i 

I  10(1  mile.-  of  service  pipe.s  through!  The  exports  of  meats  fell  down  .a  I  '  OpUmstic  remarks  re 

wliii  h  the  gas  i.s  eoiiveyed  from  the  |  little  irnm  $13,000.0(10  last  year  to  i  *‘**’'^*"8:  the  future  of  the  gas  Indus 
street  mams  to  the  coiKsumer’s  prem- : slightly  under  $11,000,000  this  year. ,  try  were  niade  at  the  75fh  annua 


.‘:l.  year.  Rc- 
the  Domin- 


Monthl.V  Bendings. 


"flveiT  one  of  the  137,000  meters  |  for  the  six  months  this  year.  Practl- 


i  industrial  line 


new  uses  for  gas  particularly  in  the 


.showed  an  Increase  of  $69,411  in 
gross  ami  a  decrease  of  $93,570  in 


ler,  Point  Grey  and  Vicioi  ia  rcronl- 
<’d  larger  total.-  of  I'stimalid  biiildiiig 
than  in  either  .’-cptemlier,  192:5,  or  ' 


4  \!*i:  iiitr.'rox  i;i  i:(  i  iti< 

rvxv.  i.iviiii;i,. 

pi*', nil,  r  1 

Iros-  ....  ->*•  1  ■‘‘*-.* 

Ip.  lAp  .V  T.-ixe.-  ..  is.cjl 


Hig  Meter  System  ^ie  mainlv"fI,?^lZl  inT  meeting  of  shareholders  of  E  Zs''Zo\upZE’''‘sE/ZT”Zi^^  compare, I  with  a  total  of  .^„;'EdMring  tli 

"Some  2i;000  meters’  passed  I  ..f  b,itt,er.-thrdZZ?bH  g^  Consumers  Gas  Company.  Lim-  itt  "The  future  of  the  Company  will /I'MSS.ttt:;  in  Sepicmher,  1923.  and  ihi-  year  was 

Ihioiigh  the  meter  repair  shops  for  '  OOu.oou  .munds  to  4  592  0(H)  i  Toronto.  on-y  be  camta.Ied  by  the  pohc.v  of  .$l..(.314.:7o  in  Detohor.  1922.  There  cent  lower  th 

inspection,  adjustment  and  repair.  :  Drop  in  KxpoH.s  ,if  Biml  A.  W.  Austin,  president,  was  in  the  ‘  ZZZZMr  'h^reiore.  a  decline  of,  $781.-  ponding  pei  lod 

and  nearly  28.000  meters  were  tested  ,  The  le.ssened  al^tlvitv  in  the ’wool  ■  moving  the  adoption  of  on«l«Jed  Mr.  Hewitt.  -o,,  p,.  -  -  ^,^1.  former  '“ereas 

lor  aeeiiracy  by  the  Government  ln-:len  i.ndustrv  wa*  respEsihle  probu- :  financial  report  stated  that  the  >et  Had  Dprline.  comparison,  and  of  $613,,;90  or  6.2  V.'o-’ 

spcctors.  !  iiiv  fnr  isA  i.4v,,-..  n  _  4 .  ‘  4  .Company  was  agressivc  in  finding  The  financial  statement  presented  m  the  latter.  totals  for  192.4 

V, —  i  180,000  poEds  bait  v-elr  to  '’'ZuHVO  Im  rease  of  $69  41 ;{  in  r„,.,y-scvcn  cities  furnished  flf- 

I  for  Uio  six  nmntEtW^  veZ“’Eac?Z .  statements  showing  that,  they  S’8*186.  rcspcci 


t  J  ''  rCIl  Mouths'  l*l‘riU  if Inl*’*!*^*!  chri{£;<* 

hard  to  the  value  of  Sd.Toi.osu  iu  Uctohor.- 

nd  hv  ,  ,  ,4  Jlie  -vaiue  oi  Imildiitg  permits  i.--  it.iinii.r  .  .. 

Hevv'-'''’*^  65=  ‘oinpoird  with  a  total  of  .^,,,.,,  during  the  Drsl.  ten  mouths  ot  j.  u  ,.,,,,,. 
ly  will  *10.185.613  in  .^epi.-mher,  1923.  and  this  year  was  sli.ghtly  over  8  p>  r  c,i,niMg4 

policy  of  .$1((. 314,770  ill  Dctotior,  J!t22.  There  cent,  hvwer  than  during  the  cones-  "r-  I'-xi’.  o-  Tax 
was.  theiTiore.  a  decline  of,  $781.-  ponding  period  of  lasl  y,..-,!-,  hui  (here  r;,rM.nu.-  . 
7)33  or  7.5  iter  cent,  in  the  former  vv as  .in  increase  of  18.5  per  cent.  ('ve.  ■  irirg*' 

comparison,  and  of -$613,690  or  6.2  lirst  ten  inonilis  of  1921.  Ihc 
vented  J,,.,.  p^nt.  the  latter.  ’'“ols  for  1923.  1922  jm  l  1921  stand  '-.M.in  ..  . 

1.5  in  Forty-seven  cities  furnished  de-  *>•  31 15..426.631.  *12a,1  oS.KIO  and  $9<.-  - 

'(*  (O  tailed  statements  shnwine  that  thev  •  icspcctliely.  .IVtlMt  X  I’l  It 


.00  1.1  m  ;  iu  VI  ok  mis 

OUT  OF  .SI  KI’I.I.S  NKT. 

.\t  this  week  s  mci-'ting  the  direc- 


•i  iti.u  si:m  I,  i;  »  OM- 

iM .  i,niiTi;i>. 

leys  l!<2i* 


.<4'I>14  ll'.l-,'  !- 

,-;i  n.-s  .  iirmng  = 

( >p.  ]  .V  Ta\*- 


aiid  collected,  and  ledger  and  other  i  ve.irs  ago 
records  kept.  I  ’  ip  imn 


'lincluding  the  laying  of  mains,  and  »‘'T  After  meeting  all  expenses  of  (;*1’'’*65iimaleiy  $3,10(.((M.  it  has ,  tor.-,  oi  the  .Minneapolis,  SI.  I’aul  and  .  ,  „  vii.c:! 

I  this  might  change  the  present  plans,  operation,  management,  etc.  paying  "^‘’n  pointed  out  in  prexioiis  press  |  igault  Stc.  Marie  Riiil-.vay  decia’cd  |  Net  rninins.* .  ' 

*|lf  any  new  Issue  was  to  he  made,  interest,  transferring  a  liuhstantial ; '‘=*1*'rs  that,  since  the  construction  of  dividends  of  1  per  cent,  on  both  the  I 

* '  how’ever,  shareholders  would  be  ^uini  to  plant  and  building  renewal buildings  is  frequently  au- ■  pi  cfoi-j-rd  and  common  stocks.  'I'he  ,  poKT4i  in,  o  it  x  ii.w  a  x  s  (  OAli'.^x  x , 

^igix'en  ample  notice.  fund,  there  remained  $95,863  to  ppithorized  by  one  permit,  the  number  ,  dividends  arc  to  be  paid  out  of  ac-  l,|xii-|'|.',i». 

1  General  Manager  Hewitt  drexv  1  fniTlcd  to  special  surplus  aocount.  'of  buildings  to  be  erected  is  sonic- 1  mimulaiod  surplus  earnings  of  Die  ,,,.4 

.  .  .  ',11.  l:’fi 


upon  a  proper  pre-determined  ache-  export  of  wire  showed  Increase  from!  suinntion  for  the  nast 
dule,  and  the  whole  work  performed  $731,000  last  year  to  $1,085,000  this  ^  mpy  “ZaZr  thZ  I 
in  a  mo.st  efficient  and  economical  year  I  >-reater  tnan  i 

manner"  ^  i  «  vi  .sumption  of  the  pro 

manner.  RevlTsl  Farm  Machbtery.  i 

Inerease  .Stock  Hoi, liners.  The  export  of  farm  implements  j  f;ro.«.s  earnings  ..  . 

Shareholders  at  the  end  of  1923  and  machlner.v  ha.s  been  showing  aittpeTating  Kx . 

imnibered  2,423  holding  an  average  considcrahle  rcA-ival.  To  date  this  i  UarninR.x  ..  J 
of  2.1.6  shares  as  compared  with  219  .vear  the  total  wras  $4,540,000  as  com-;  ^fo^wnrit 
*  holding  an  average  of  27.4  .shares  tn  pared  xvith  $2,791,000  last  year.  A  j  interest  .  , 

1873.  Of  the  total  80,()00  shares  90  large  portion  of  this  machinery  has  Dividends . 

per  cent,  of  the  stock  is  held  in  the  been  going  to  the  Argentine  Tlepuh-  Building 


■  than  the  number  of  pcr-;yeai-s  endlirg  Doeemhor  11.  I9u9.  to  i 


nine  years  xvas  Following  is  the  income  .state- 


I'ompanlcs  consumers.  The  dally 
operation  of  the  company  are  per¬ 
formed  hy  a  staff  of  1,500  men  and 
the  annual  payroll  is  over  $1,860,000. 

JOINS  LONDON  GROUP 


.sumption  of  the  prcxioii.s  65 
1923 

year.- 1 192,,  and  1919: 
192  2  3  921 

1920 

1919 

1  Ytrop.9  ^arninj^.M  .  .  . 

$6.S8;{.3r.3 

$6. 813, 049  S7 

.*214.882 

$6,426,896 

35.51,6.21.5 

1  OpeTating  Ex.  .  .  . 

.5.49,8,649 

.5,33.5,61;.;  .5 

5, 186. 62-2 

4." 

;  Net  Earning.*!  .  .  . 

1.331,704 

1,178. 274  J 

510,933 

1,210.274 

;  np.srrve  Fund  car. 
forward . 

1 

1 Intrroat  . 

8.686 

51,516 

6.8, 022 

57. .5.87 

1  Dividends . 

68*.  IIS 

6(10,  on.) 

5SI.3:iS 

536.07,1 

535.999 

1  Plant  and  Building 
lien.  Fund . 

.*191.002 

5 13..5S  1 

513.903 

199,  146 

fte.cerx  e  Fund  .  . 

1  to,  ;((.6 

:ir»2.9sn 

1  T0f> 

.  Carried  to  .surplus 

95.863 

i2i(,  :;is 

Strong  Balance  Sheet. 

from 

$201,647 

in  1922  to 

$1,124,933 

'inits  issued. 

:  Chief  lii(T,‘ases. 

.New  Brunswick,  Ontario  and  S.is- 
kalchewan  regisiered  Inereases  in 
the  value  of  Ihe  building  althorized 
iaS  conipared  with  Septenihev.  The 


D,19.  inclusive.  Tin-  d  .-irihution 
xvill  be  made  Dec.  17  to  .sloekholders 
of  record  November  30. 

I.OIVFH  HEDISCOt  M'  RAT!:  l.\.  ! 


4l.o<.i;.vc7 


'gain  of  *317,291 


■Washington. 


eiural  drtip  in 


1  per  cent,  in  ■  (],,,  bank  fc'l’'scoii',r  rale  as  a  result 


BANK  MKRt-FK  \ I’i’HOl  IT'. 


i^"l6rlo  was  actually  the  grealesL  j  increasing  vrlunie  of  credit  Is]  D.iniilton.  The  shareholders  of 
.'.it.Ve'M  (hut  the  largest  proportional  Increase  •  i,p  authorized  following  ■  ,bo  Bank  of  Mam  itnn.  .at  s  ^pwlsl 

(of  $46.44.5  or  95.6  per  cent.)  occur- '  ibc  holidays.  Rediscount  rates  of  „ieeting  for  the  purpose  of  con.sid- 
M''',i4i’,  ;  red  in  .New  Lirunswiek.  Of  the  do-  Federal  Reserve  Banks  have  hepnjp,.j,,2  the  agreement  for  an  amalga- 
•  jereases  in  the  remaining  prnx-inees, J  under  Ftuily  at  present  conference  |  „ijh  ,he  Bank  of  <‘on’.mprce, 

4  0  4  4.4.0  I of  $448,288  or  38.3  per  rent,  injof  governors  of  various  reserve  j  ;inanimoii.-l.'  rppic.cd  of  the  agi'ce- 

I  ment.  The  atteiKiaiiee  was  quiio 
1  irpresentatii  e.  oxer  9,1  per  <ent.  of 


^628,000,  balance  sheet  for  t’he  year  at  the  end  of  1923.  Increa-se  in  a.s-  i7  5‘‘j^r\''en"''i'n'*(au'phec  Z'Vro"*! 

a.s  agaim^  $-20,00()  last  year.  (ending  September  30,  1923,  indicates  sets  ks  in  the  addltlon.s  to  plant  d^cllne.s’  while  t 

Dnuhleti  SexTiiig  Machines.  ;  an  improvement  all  along  the  ]ino.|pqiiipmentw’hichthecompauyundrr- 
The  export  of  .shewing  machines  has  =  Bank  loans  which  stood  at  $1,008,-  took  during  the  year, 
nearly  doubled  compared  with  last  |  887  hax-e  not  only  been  entirely  paid,  A  romparl.son  of  the  principal 


he  Federal  Rcserxe  Board,  and  every 


,  an  improvement  all  along  the  liiio.  |  equipment  which  the  company  under- ,  pronounced  percentage  loss  '  hear  future 


the  !  indication  points  to  a  reduction  in  i  ny,  ..harchoiders  being  present. 


(61.9)  was  Yccorded  in  Atberla,  j 
Quebec,  Manitoba  and  British  t'ol-  . 


has  Ix-en  appointed  a  member  of  the  $312,001)  out  of  a  total  of  $457,000, 
London  (England)  Adxdsory  Commit-  The  total  exports  of  machine 
tee  of  the  liank  of  Montreal.  Sir  apart  from  agricultural  for  the  ye 
Hardman,  who  is  well  known  in  fi-!to  date  has  been  $2,050,000  as  co: 
nanc  al  circles  in  London,  figured  I  pared  with  $1,139,000. 


prominently  in  the  finances  of  the 


the  British  Treasury  since  1916,  ami  |  as  compared  with  15.619  last  year 
is  an  Assistant  Commissioner  for  and  2,138  in  1921.  The  xalnes  were 
Finance  In  connect  on  with  the  Im-  as  $12,554,000  this  year  and  $9,056.- 
perlal  arrangements  with  the  United  000  last  year  and  $1,107,000  two 


year,  the  Argentine  Republic,  cuii-  but  the  company  has  Increased  their  items  of  the  balance  sheet  for  the  7..  •  ■  ; 

ously  enough,  taking  $546,000  as  Inx'estments  and  special  bank  deposit '  past  five  vears  follows;  vtIha  nf 

compared  with  a  total  ot  $835,000.  1923  192  2  i92i’  1920  1919  IZ/h 

The  Argentine,  last  year  was  also  Total  Assets  . .  ..$15,007,317  $13,371,029  $12,996,823  $12,293,265  $11,944,209  pat  ^<1  'Mth  October.  192_.  The  In-, 

Canad'i’s  ciis.tf>inpr  taking  Beal  Estate.  Plant  crease  of  $,03,42o  or  30.7  per  cent,  in 

g-llEm,  Equip.,  etc . 12.168,836  11.703,967  11,328.742  10.77.5.9.54  10,444.796  Quclxec,  was  the  largest  actual  gain,  ( 

$31  _, out)  out  of  a  total  of  $457,000.  Tnvestme.nta  ..  ..  1.124,933  201,647  201  647  201.647  2o5.9bO  _-hile  Man'toha  ♦v,.,  ,-al„o  .rvf ' 

The  total  exports  of  machinery,  inventories  ..  ..  9I7,S.5S  S,59,t:!6  s.51  .527  65.5,9.5,  693,49.5  I  J xalue  of; 

apart  from  agricultural  for  the  year  t^a^h  .  .  .  .  i„o.6,38  1.57, .s.xo  ,,).7',49i,  1  41.497  i4i..53n  [  he  contemplated  building  Increased  : 

to  date  has  been  $2.(>50,0(>0  as  com-  do  455.356  616.5».  4.6,41,.  by  46.3  per  cent.,  showed  the  most 

p«.«t .Ith ti.issooo.  S.'.V.MSS"'";:  -3;, iC 

Big  Iiipfcase  in  Autos.  .special  surplus  ..  216.175  120.312  ........  .  I taiio.  with  a  decline  of  $1,250,. bO  or  , 

Exports  of  automobiles  for  the  six  Renewal  fund  .  ..  1.486.272  1.197,308  4,580.931  J. 691.09,,  4,769.577  1 19.9  per  cent.,  recorded  th*  heaviest, 

mZiEIhU  Z  *>6X8^  Snndry  aeots  pay^  374,962  4X4,861  36*j362  319.711  233.045  ,  loss,  while  that  of  $185,525  or  67  "  ! 

months  this  year  amounted  to  .6. .81  Bank  advance.)  .  1,998  S87  971  11.5  1.346.538  1,268,288  !  4n  Vov.)  ' 

as  compared  with  15,619  last  j-ear  Uapital .  8. 000. 00,)  6.,, no, 000  6  000,000  5,360.700  .5,360.700  |P<*f  m -'O'H  ocotia  xxas  also  ex-  ; 

and  2.138  in  1921.  .  The  valn^  were  (’npltal  Increases.  1  creased  from  $6,900,100  to  $8,000,000  n««ii.,_-  i 

as  *12.554.000  this  year  and  $9.05b.-  u..  .u. _ t9  nee  nnn  in  ctnoir  tn  titles  H.ad  Beelines, 


1923 

192  C 

1921 

1920 

1919 

Total  Assets  .  .  . 

$15,007,347 

$13,374,029 

$12,996,823 

$12,293,265 

$11,944,209 

Real  Estate.  Plant 

Equip.,  etc .  12.168,836 

1 1.703,967 

11,328.742 

10.775,9.54 

10,444.796 

Investments  ..  . 

1.124,933 

201,647 

201.647 

201.647 

205.950 

Inventories  .  .  . 

!M7.S5S 

S39,6!6 

Jy51.527 

655,9.5, 

693,49.5 

Cash . 

100.t>38 

1*"7,5.n(> 

157,490 

1  41.497 

141. .530 

Acets.  Receivable 

1S‘.» 

455,356 

616,557 

456.41.’) 

Interest  accrued  . 

16,340 

Reserve  fund  .  .  . 

4,676,507 

3.9ts.>,  560 

3,810.654 

3. 346. *082 

3.119,669 

Special  surplus  . 

216,176 

120.312 

Renewal  fund  .  . 

1.486.272 

1.197,308 

1,580.931 

J, 691. 091, 

1, 769.577 

Sundry  aects  pav. 

371,962 

4x4,  861 

36*j362 

318.711 

2.83.045 

Bank  advance.) 

SS7 

1.346,538 

1,268,288 

Capital . 

8.000.00,) 

6,000, 000 

6.000,000 

5,360.700 

.5,360.700 

He  xvas  a  member  of  the  years  ago. 


Capital  Increases. 

Increases  in  capital  account  are 
noticeable  oa  two  occasions,  in  1921 


creaseil  from  $6.000,t'00  to  $8,000,000 
by  the  sale  of  $2,000,000  in  stock  to 
shareholders.  Funds  secuiTd  by  this 


Montreal,  Winnipeg  and  Vancou- 


were  used  in  the  building  of  j  ver  re-gister*^  smaller  totals  of  pros- 1 


Balfour  ('.ommlssion  on  Armaments  Asbestos  exports  show  an  Increase  the  company  sold  the  balance  of  the  additions  to  the  plants.  Value  of  Pect*'’e  building  than  in  tSeptember.  [ 
at  the  Washington  Conference  in  ot  about  60  per  cent,  foi;  this  year,  capital  stock  amounting  to  $7.58,983,  plant  real  estate  and  equipment  has  ;  but  the  value  in  those  three  cities. 
1921.  He  is  well  knowqi  in  Canada,  be  ng  75,099  tons,  as  compared  xvith  bv  tender,  and  in  1922  shareholders  I  appreciated  from  *10,444,796  in  1919j55’as  higher  than  in  October.  1922.  In  ^ 
his  wife  being  a  daughter  of  the  late  62,688  last  year  and  24,825  in  1921.  authorized  an  increase  in  capital  I  to  $1'’  168  835  m  1923  and  during  the  Toronto,  on  the  other  hand,  the  | 
Matthew  Hamilton  Gault,  of  Mont-  The  galues  were  as  $4,139,000  to  $3,-  from  $6,000,000  to  $12.000., 100.  In  -ame” period  total  assets  have  risen  value  of  permits  issued  was  greater^ 


GONSOIIDATED  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
'  ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertsonville  and 
Coleraine,  Que. 

Executive  Offices: 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


1923  capital  outstanding  xvas  in-lfrom  $11,944,209  to  $15,007,347 


than  in  the  month  before  but  less 


THE  FINANCIAL  TIMES,  MONTREAL.  NOVEMBER  24.  1923. 
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1934 

5  >2% 

Victory  Bonds 

Thpse  Bon()»  are.  in  our 
opinion,  the  rheapo't  Dom¬ 
inion  Government  Taxable 
UoniJ  on  ilip  market 

<>  have  aeonmulaleri  a 
larpp  amount  of  thii!  issu" 
and  recotiuiiernl  it  a  ■  an- 
attraetive  ln\ e.'itment. 

Tiieep  anri  'nil  partirnlare 
"ill  he  slartly  furnished. 
Write,  call  cr  telephone. 


HINTS  TO  INVESTORS 


i 


\> - - - 

DOMINION 
of  CANADA 

r*n.  VhI.  Hly-  loqwlp- 

mrnt  t 

5% 

BONOS 

Pur  — in.aa  *  taar 
Tlir.r  hnnd.s  represent  a 
dircet  obligation  of  the 
Canadian  Xational  Rail¬ 
way,  and  are  guaranteed 
unconditionally  aa  to 
principal  and  interest  by 
the  tJovernment  of  the 
Dominion  of  Canada 

PRICE:  To  yield 

5.25^r 

rartlrulars  upon  reguest 


HousserWood&oo. 

INVESTMENT  BANKERS  ' 

io  n  King  St  E-tdp.onto 


M 


ORTG  AGE  Invesl- 


Columbia  has  become 
stabilized  and  funds  can 
be  placed  with  every 
element  of  safety  assur¬ 
ed,  yielding  from  7%  to 
8%  per  annum. 

We  shall  be  glad  to 
render  independent  re¬ 
ports  upon  existing  in¬ 
vestments  anywhere  in 
this  province. 

PEMBERTON  &  SON 

Ftrwnciai  Agenfs* 
pAciflo  Building.  VftnooaTvr.  B.C. 

Agertti  /or 

Wood,  Gundy  &  Co. 

Torooto.  Mootn^.  W1iuU|k^, 
Titrk,  I^oadon. 


Wayagamack  Bonds.  | 

/  hold  W nnoftomm  k  bonds  which  f  i 
bovnht  at  SI  and  (Southern  Canada  I 
romnwn  at  40.  I  ii'Ould  like  l/our 
opinion  in  rcaard  to  the  a/ft-fSAbiftf]/ 1 
0/  rontinuina  to  h-oM  these  gecnritics.  \ 
Are  the  carninps  for  {Southern  Cana^r  [ 
Poieer  for  this  yea.r  ar'ailahlr?  Whht 
IS  the  mount  of  .capital  stock  tioicj 
ussuedf — "HaJifar",  X.  S. 

I  Answer: — Some  holders  of  \Vaya!?a-| 

,  iiiacK  bonds  have  undoubtedly  been  a  i 
;  little  alarmed  at  the  tendency  shown^ 
j  the  last  few  weeks  for  a  decline  in  the 
price  of  this  security.  .Vt  the  momenf 
\  the  bonds  arc  selling:  around  76  1-2 
‘  as  compared  with  an  Issue  price  of  i 
TT  1-2  and  a  high  which  reached  S« 

'  a  few  months  ego.  We  believe  the  | 
first  downward  movement  in  these  j 
I  bonds  of  juty  account  occurred  at  the  I 
I  time  of  the  Japanese  disas.ter  when  it  j 
I  was  felt  that  one  of  the  compesy’si 
large  markets  might  have  been  wiped  j 
out  .^s  a  matter  of  fact  the  com-  j 
panv  Incurred  no  loss  whatever! 
through  its  .Tapettese  connections  and 
at  once  sought  other  markets.  It  is  | 
true  that  the  sulphate  pulp  market  ' 
ha.»  bean  rather  uncertain  this  year  ■ 
owng  to  senous  European  competition 
which  has  not  yet  been  eliminated,  and' 
the  demand  for  wTapping  paper  has 
been  affected  by  the  slow  recovery-  in  j 
general  busine.ss.  However,  the  com- : 
pany  has  been  doing  well,  particularly 
during  the  last  few  months,  ond  is 
showing  earnings  w-ell  in  excess  of  last  ; 
year  and  sufficient  to  cover  all  bond , 
interest  and  depreciation  charges  and 
to  leave  a  surplus  available  for  the  I 
common  stock. 

We  do  not  feel  that  you  have  any 
cause  for  worry  over  these  bonds  as 
both  interest  and  principal  are  reason¬ 
ably  secured. 

Southern  Canada  Power. 

j  In  the  case  of  Southern  Canada ' 

I  Power  common,  as  you  are  aw-are,  a 
dividend  of  1  per  cent,  was  declared  ' 
}a  short  time  ago,  and  although  we  do 
not  look  for  this  dividend  becoming  e  - 
i  ponnanent  one  of  4  per  cent,  per  ] 
annum,  for  the  present  The  declaration] 
"as  an  indication  of  earnings  for  ■ 
more  than  the  dividend  requirements, 
on  the  preferred  stock.  The  common] 
stock  should  gradually  incpeoae  In  j 
value  as  the  company  seems  assured  i 
of  steady  growth  In  both  gross  and  I 
net  It  has  been  iinusuaJIy  success-  j 
fill  in  developing  industries  In  its  field  I 
of  operations  and  the  completion  of  the  | 

I  new  power  plant  at  Hemmings  Falls  i 
should  result  in  large  additions  to  Its! 
earnings 

At  the  end  of  the  Company's  fiscal' 

,  year.  Peptember  .10,  there  wa.s  out-  ■ 
frt-tnding  $2,600,000  preferred  stock  ] 
and  a  little  ovei'  $4.ooo.ooo  of  coni-  j 
nion  Since  then  additional  preferred  i 
has  been  disposed  of  in  a  customer 
ownership  campaign 

Earnings  of  the  Company  for  the 
last  fisoil  year  are  not  yet  available. 
For  ten  months  ending  July  .11.  the 
gross  were  $776. S4i.  an  increase  of 
$76,771:  and  net  $429.55.1.  an  incrra.se 
of  $39, $09  over  last  year. 


Anawers  t«  Inqnlrlee  are  based  apoa  Intorniadoa  which  TIIK 
KiSiASiCIAI.  TIMES  believes  reliable,  fair  and  unprejudiced,  but  bc- 
jnnd  the  exercise  of  care  In  scrurine  such  informntlon  THE  KIXAX- 
C'lAI.  TIMES  assumes  no  responsibility. 

Inquiries  must  bear  the  siKuatiire  and  ndilrcss  of  the  writer  In 
order  to  reeelva  attention.  Answers  thought  to  be  of  public  Interest 
will  be  published.  If  an  answer  is  not  of  genernl  interest  It  will  be 
mailed  provided  stamped  self-nddressed  envelope  Is  enclosed. 

Owing  to  the  large  number  of  Inquiries  received  and  the  time  re- 
••“•ved  to  secure  the  Infwrmntlon  In  connection  with  n  great  many  of 
them.  It  is  Impossible  to  get  all  replies  In  during  the  week  In  wiilch 
they  are  received. 

All  Inquiries  are  bandied  as  expeditlonsly  as  possible  and  ||  your 
answer  Is  not  published  In  nn  early  issue  we  would  suggest  your 
keeping  In  touch  with  the  page  in  order  to  find  the  reply  to  your 
Query  when  It  appears. 


Ili- 


Billion  Dollars  Every  Year 

Lost  in  Mail  Fraud  Schemes 


CANADIAN  inventors  will  he 
tleeply  interesteti  in  an 
aeroiint  nf  an  address  delivered 
before  the  Investment  Bankers 
A-s.sociation  of  America  by  H.  J. 
Donnelly,  Solicitor  Ge.neral  of 
the  Post  Office  Department  at 
Washington.  Mr.  Donnelly  Is 
entrusted  particularly  with  look 
Ing  after  fraudulent  schemes 
that  make  use  of  the  mails  to 
gather  In  virtim.s,  and  be  has  had 
a  wide  experience  with  cre-oks 
Canadian.s  who  have  been  lured 
into  investing  in  some  of  the 
Texan  and  other  oil  fakes  that 
have  been  flooding  the  Canadian 
market  for  the  past  year  or  two 
will  appreciate  the  importance  of 
tigilance  such  as  Mr,  Ponnellr 
endeavors  to  exercise  over  the 
hundreds  of  thousands  nf 
smoothly  written  letters  that 
poiir  through  the  mails  from 
some  of  the  Southern  States-- 
and  northern,  as  well 

Fertile  Field  For  Xlsslonary 
Work. 

In  his  address  at  the  recent 
conference  he  made  the  state¬ 
ment  that  "it  is  not  extravagant 
to  say  that  a  million  gullible 
Americans  yearly  loee  their 
money  and  property  in  mall 
fraud  schemes  and  that  a  MUIon 
dollars  annually  are  so  lost." 
He  went  on:  ‘These  figures  In¬ 
dicate  that  there  Is  a.  fertile  field 
for  some  good  mlasionarv  work 
There  should  he  some  effective 
way  of  diverting  this  money  Into 
legitimate  trade  where  11  would 
he  made  to  produce  and  thereby 
benefit  everybody  down  the  line 
except  the  non-producing  crook 
who  now  gets  If.” 

I'rge^  5aUonal  fianipalgns. 

He  urged  organisations  like 
the  Investment  Bankers'  .\rso- 
ciation  and  the  National  ^’igll 
ance  Oommlttee  of  the  Associat¬ 
ed  Advertising  Clubs  of  the 


Morld  to  supplement  'he  fraudu¬ 
lent  securities'  phase  of  the 
work  of  the  Post  Office  by  con¬ 
ducting  educational  camp.iigns 
against  the  creation  and  distri¬ 
bution  of  such  secur'ttos. 

IflQ  Prospfiillons-  111  Of  Them 
Oil. 

tlTien  Mr,  New  liecame  head  of 
the  U.  8  Post  Office  Department 
eight  months  ago.  he  started  a 
vigorous  campaign  aaainst  mail 
frauds  aiming  the.  drive  particu 
larly  at  all  stock  promoters  who 
then  seemed  to  be  running  wild 
In  several  of  the  States  The 
result  has  been  that  in  this 
brief  period  fraud  orders  have 
already  been  issued  against  the 
names  of  16R  persons  and  con¬ 
cerns  of  which  number  m  were 
against  oil  stock  prom-'tion  oper 
ators.  Hundreds  of  other  oil 
promoters  as  a  result  of  this 
campaign  abandoned  operations 
before  they  could  le  reached 
with  fraud  orders. 

400  Criminal  Cases  F<>rt  M  orfh 
.\lone. 

In  addition  to  these  fraud  orders 
the  Department  has  ov»i  400  cri¬ 
minal  cases  against  ril  promo¬ 
ters  at  Fort  Worth.  Texas.  aJone. 
Already  more  than  20ti  have  been 
arreated  and  indicted  and  some 
brought  to  trial  and  lonvlctlon. 
The  force  of  post  office  inspec¬ 
tion  was  increased  to  535  with 
special  groups  of  ej peris  in  the 
art  of  detecting  fraiid  following 
the  promoters  from  field  to  field, 
while  additional  .ludges  and  pro¬ 
secuting  attorneys  were  asaignrd 
to  the  infested  loralltlfs 

In  next  week's  I.«sue  some,  de¬ 
tails  will  be  given  of  frauds  that 
hav^e  been  detected  in  order  tbal 
f'anadian  investors  may  be  more 
and  more  guarded  against  future 
attempts  of  the  oily  ores,  not  to 
speak  of  various  oth'  r  brands 
of  fakirs. 


j  Republic  Iron  and  Steel  Co. 

I  In  addition  to  my  holdinps  of  Uteel 
of  Canada.  I  also  own  a  very  consider- 
I  able  block  of  the  common,  stock  of 
j  Ucpublic  Jrnn  and  Steel  Company. 

I  11  li<-n  the  lilfrr  stork  tot..,  purchased 
I  it  IO-7S  ri  com  mended  to  me  by  a  dircr- 
I  tor  nf  a  larpe  Caaiodian  company,  who 
'  y  as  interested  in  HcpubHc  Iron  and 
'  Steel  securities  for  a  number  of  years. 

\\  nuld  like  to  hare  any  recent  inf  or  m  • 
j  ation  rroardinp  the  af^irs  of  the  enm- 
,  pany.  —  Il.  J.  K.,  Belleville. 

An.swer;  —  The  Republic  Iron  and! 
Steel  Company  during  the  war  period 
,  en.ioyed  tinusu«l  prosperity.  For  a 
j  time  It  xvas  looked  upon  ns  the  larger 
I  of  the  independents  outside  of  Ihr  big 
I  Steel  fru.st  During  the  war  It  did  re¬ 
markably  well  an«1  for  flic  vear  I92ii 
showed  net  earnings  of  .$7,61 6. one  after 
charge.,  ,or  (-lose  to  20  per  cent  per 
slwre  of  common  .sftei  ,,ii  preferred, 
div-idcnds  This  situation  was  i-ev-ersed  i 
in  1921,  when  all  steel  comp.anics  felt 
the  effects  of  the  serious  doprr.s.sion. 

Heptiblic  wa.s  forced  to  take  an  In-! 
vontor.v  loss  of  very  con.siderable  pro-  | 
portions  and  m  ad-htion  did  a.  gross 
business  nmotintmg  to  but  one-thint ) 
of  the  business  of  the  previous  year. 
Recause  of  thes.  unfavorable  factors  ffli 
there  was  a  deficit  of  over  $7.ono.noo  I 
after  charges  anil  paymient  of  7  p-u'  1  “ 
cent,  prefet !-«'.)  and  1  12  per  i  ent.  j 

common  dividends  ! 

After  .lamiary  1st,  1922.  tii' dividends  | 
were  paid  on  either  the  preferred  or  I 
common  storks  and  dtie  to  impi-oved  j 
conditions  the  cninpany  reported  sur¬ 
plus  of  $416,112  .11  Ihe  end  of  the  v-ear.  i 
I  Fiirfb“r  linprovenieni  in  business  per-  ' 

I  raitted  the  resumption  of  preferred  ' 
dividends  In  the  current  vear  and; 
judging  from  earninos  ,ilvr.-irlv  report  -  i 
cd  Republic  should  shortlj  ,  lear  up  I 
the  $7  per  share  nreuinulated  dividends  I 
owing  on  the  pi-rf.-rr'-d  on  ,laiiua;'v  ' 

Isf,  1923.  of  Wbiib  $1  has  alrea<lv  i 
been  Itqiitd'.itod.  Since  the  .-ompaiiv  ' 
has  a  funded  debt  of  $22,117,000  and! 

7  per  eenf.  (uiniiilatn  e  iirefened  f.ln.  h  I 
.-imountlng  to  $25.ooo,ono  which  rank 
ahead  of  the  $10,000.0110  of  ,  emmeii.  ' 
it  would  .seem  as  though  tin'  due.  tors 
"oiild  Itkel.v  wail  for  tho  indmoiv  to 
become  more  normal  before  eonsi.i.n-- 
ing  distrlbiilions  on  the  common  h',.,- 
nvanv  yeais  pat.  how-ever,  tin 
trade  In  the  I  niled  States  has  ie|.ii-. 
.sentetl  feast  or  famine  conditions  .-m.; 
on  thi.s  aei-ount  If  0  largo  surt>lus  w.-r.- 
.aceuniulated 'a  dustribul Ion  might  on  m 
earlier  than  expected  1 


When  considering  the  invest- 
inei)t  of  money,  many  investors 
naturally  have  difficulty  in 
.  arriving  at  sound  conclusions 
single-handed. 

It  is  therefore  of  utmo.st  im¬ 
portance  that  they  seek  the 
advice  of  experienced  and 
trust-worthj’  persons. 

The  National  City  Company 


Monthtm, 


Limited 


OfKBn 

Advisory  Board 

Rt  Hon  f  5^PAt'v'.HVK*;<v.  k  t  t 

Sir  joRv  .\TRr* 

A  J  Rrown.  Kl. 

Sir  CH.ARLF.'i  R  (^RDOV.  C*  F  T 

Hon  Sir  I.omfp  (zovin,  k  l  m 
r  HARl  ES  R  HoSMER 
WlIMOT  T..  Mattfrnns 


Ottawa  —  Toronto 


,  K  t  V  O.,  Chairman 

1  T  .(  01 .  Herbert  Moi.son,  c.m.o  .  m  c. 
Frep  \V  Moison 
Sir  Nant<^n 

En^os  L  Prase 

N  TIILF.Y,  K  c 
ffON  )  .  M  W|!«OS 
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Security  Life  of  Canada. 

f  lutve  stork  of  flir  Srrvriti/ 

JjMr  Insurance  of  Cnna<tn 

for  scvcrnl  yrnrs  h-i/f  hnvr  rrrtw'fi  vo 
on  if.  Xntr  /  art*  offrr-'tf  SRO 


MURRAY  &  COMPANY 

Specializing  in 

Government, 

Municipal 

and 

Corporation 

Bonds 

fONTlNENTAL  LIFE  BHLDING 

ADELAIDE  829.1  TORONTO 


Canada  Permanent 
Mortgage  Corporation 

01  vrrn.Kiv  ihvidf.ml 


Votjor  jc  herohy  c  \  <■ 

.0  D-  ide;v1  r  f  THKKl 
<  r.NT,  for  the  iiirrert 
ter,  being  at  tho  rate  of 

TWTT.vr:  riiR  i'ent  tkii 
ANNT'M 

on  The  pn'.l  up  I'apital 
o’  f'lf  I  irporaiion.  ha 
f’erl^rej.  and  fi-at  tl.o 
-.-ill  t-e  p-,-ahV 

WGD'.F.SDAV.  THI  .Sb.iTiM 
n  \  5  OF  .T  \M  .VRV 
re:0.  10  ^-h,-.  i-ei-oidrrr 
ord  at  il'°  close  of  |nit 

the  rifteentli  da:,  of 

her 

By  order  of  tli-  Boa 


that 

ri;K 

|ua!-- 


St  or  M 
liren 

samr 


(,t  lor- 
ip  os-  .m 
Ijr  r  e-p 


WAT.TEF  r,  W.ATeTTN^. 


Toronto,  "'iocptiibr r  21st,  ]' 


I  .share,  /In  7/01/  Ihinl.  lhal  I  should 
errpl  Suh;.>'nb''r.  .Mnnlrr/,! 

.Answer;-  The  Snuritv  I.ifi  In.sur- 
I'-  nrr  |■ll'llpall^  of  < 'ioi.ada  has  been  r 
(ipfiation  for  some  fen  v-/ iri-s  or  w' 
and  lias  shown  .a  stead:  inerea=e  in 
h-jsiness  The  president  of  th"  eeni- 
pany  is  Sir  Henrv  .M.  I’ellatt  Diirma 
the  first  eight  nioiitbs  of  the  present  j 
year  the  new  buBino.ss  amounted  to 
*1.919.1.".5  as  r’ontpBre/l  with  $1.66.1.099 
In.w  year,  for  the  same  period,  and 
*1.681.259  for  1921.  Insurance  In  foice, 
inrreased  from  $1,800,990  In  1929  ‘o 
al-iout  $7. ,600.099  during  lb*  present 
year,  w  hich  show  a  a  x-ery  satisfaeforv 
rate  of  growth  TVe  understand  that  1 
the  company  is  likely  to  lastio  about 
one  thou.sand  new  shares  some  time  1 
within  the  next  few  months  although  I 
the  price  of  issue  has  not  been  men-  j 
tinned.  We  are  rather  of  the  opinion  j 
that  the  offer  made  you  nf  $80  a  siiarej 
Is  rather  low-  as  soine  of  the  sfo'-k  has^ 
hee-n  bought  all  the  way  up  from  $67 
to  $126  a  .share.  Probably  no  one  yet 
knows  when  n  dividend  wdll  I.-  paid  ] 
on  the  Sto.  k.  hut  if  wp  were  hold.ng  |  .Answer:— Pure  Oil  is  one  of  ihe 

we  would  he  inclined  to  retain  po.- 1  stocks  The  highe.st  prire  it 

session  In  the  he>pe  that  a  di\ idend  |  muohed  was  around  61  and  its  new 
would  be  paid  in  a  reasonable  lime.  j],.w  level  around  16  It  stlarled  out  .-is 
.Qlook  of  life  insurance  companies  that  I  J,  utility  and  .supplied  r,  num 

estuhlished  themselves  on  a  fu-'i' '  per  of  cities  w  ith  natural  gas.  Striking 


At  the  time  the  business  wa.s  trans¬ 
ferred  to  the  new-  compan.v  in  1921 
the  were  six  stores  in  operation  so  that 
the  biisines.s  ha.s  tiipled  since  that 
time  The  stores  are  whrit  Is  known 
as  "Self-fterx-o  Grocery  .Stores"  .and 
I  sales  aro  for  t ash.  During  the  first 
I  year  of  operations  up  to  the  fir.sf  of 
:  .fune,  1922.  w  ith  only  a  portion  of  | 
(the  .stores  opeiating.  the  net  pi-ofit  | 
]  aft-r  depreoietion  was  .$40,191  (if  the  1 
I  original  issue  of  2.4on  preferred  and  ‘ 
,'.1.600  rommon  1,200  preferred  and  all  I 
;  the  common  were  i.s.sued  to  the  T.oblaw 
j  ( iroi  eteri.-is.  T.imitod.  Ihe  original  <om-  | 
I  pan.\ ,  111  return  for  their  a.ssets  and  | 
goodwill. 

I  The  president  of  the  eompony  is  T. 
D.  I.ohlaw.  vioe-iiresjdcnt,  J.  Milton 
fork,  and  the  company  has  the  ad- 
t  vantage  of  having  as  treasurer.  .1.  F. 
MacKtay.  former  business  manager  of 
The  Toronto  Globe. 

'  The.sp  securities  must  be  regarded 
in  their  verj  nature  a/s  more  or  less 
speciilutive,  of  course,  a.s  a  merchan- 
ilising  hUHiness  is  subject  to  rl.sk.s  1n- 
'  ident  on  falling  prices  and  must  have 
icrtimiilatod  a  substantial  Ktii-pbis  ami 
pas.sed  throtigb  "lean"  aa  well  as  "fat" 
times  Vs'fore  it  can  be  regarded  e/i  an 
investinont 


Dome  Mines. 


Canada  Steamships  Pfd. 

Op^'  of  mu  i'ustrnnrrs  hoK  )iurt  h'lsrci 
shores  Sto'i.msh^ps  l*rrfrrrrii  iii 
4:1  7  S  Whot  lA  your  opinion  of  IhLv 
.  stork  f  Jysf  irhrf)  u'Oft  riiritjf'tuf  posst'il 
loud  do  yoM  think  th^^rr  is  enif  po.s.v* 

I  hdity  of  dix'idrryd.s  hrino  rrsurnrd  nr^y 
this  t/rn.rf-  /:.  J.  F.,  l/rwroi/m. 

■  _ _ _ _ .i  AnsTS'rr-  —  prr. 

I  frrrrd  Ib  «t  present  s^HinK  arnim^l  i2. 
to  $t  50  per  annum.  Th-^re  has  hem  j  ond  of  tho  ourrejif  year  thoro 

a  drastic  road.juj^imont  in  ihr  oil  wj]]  i,o  arroais  of  two  >»«rs  <11vidon(I 

tinn  and  all  oil  sto*  ks  )avr  sufferod  •  o\a  rm  ibo  proforrrd.  tnaklnpr  a  total  1 

Kf'Vorel>  Around  i'lirroni  IfAflsmajiy  of  F*  T>pr  .-ont.  U'hilr  t  Is  not  p<>^  ' 

ftioi'ks  sorni  to  havp  diSHonnted  a  lar.cro  to  Rot  anxthlnir  offinnT  r^'R-arding  | 

ineaJ  Ui  r  of  odvnrfytv  t,lu*  time  w  hon  it  ia  IIUf'Ia-  tho  onm.  . 

^  ^  V  'r  pan>'  'vili  hf>  aMo  t<t  ronmdoi  tlio  ii  -  ' 

s'lrnnflon  of  dlvidopda  the  oofion  nf , 
th'*  -Stork  reronfTv  would  aoom  <o  in- I 
/  nyp  thtPkinfj  of  pjtrrho  .sitio  />oinr  '  dicato  that  the.  prohehjHfv  of  thi.s* 

1  Miyyrs  n*  prcscvt  tniork-rf.  \\  hut  i^j  orfurring:  at  an  farly  dafo  is  soinowhat 
‘your  opiniov  this  srn/rify'  —  \\.  7..  rrmr-ir.  fh*^  othrr  hand.  inarKot  i 

\  SyrinyftrM,  ni.  hrilneFi  in  «*annda  Pframslilpp  soonr-j 

j  ItioH  poems  to  h'.L\  «■  dvlYYdh  d  to  a  \rry 
j  Answor:  T^ome  Mines  Aorording  |  fjp^reo.  Ii^  other  vrord.s.  no- 

to  interests  who  follow  mining  deveU 

lopmenf.s  .should  offer  interesling  I'os-  ,,,p  ,^0  sc-urities 

I  sibilities  arouml  current  levels  The  , 

little  or  no  Bupporl  given  .in-l  >01  tlii' 

<0 /•cninl  the  stork.s  htivc  to  In-  /iffi-n  d 
down  sharph  before  sny  I'liyinc  'irfl''is 


Security— 
Ottawa-Huir 
Power  6ond.6 


But  $62  per  horse  pow-er 
already  developed — th.it  i  i 
all  the  funded  debt  of  tho 
Ottawa  &  Hull  Power  <  0. 
l/td  One  of  the  lowest  in 
I'anada.  And  sound  Row  /  ■ 
Bonds  rank  next  to  .Muni¬ 
cipals,  lead  .ill  indlistiinl;.. 

Yield  6.12' i_ 

A  Good  Term 

With  all  their  expanding 
prosperity  the  Ottawn 
Hull  Company's  Bonds  pay 
interest  for  25  year8--yicl(l 
6.12V4. 

I'ull  Intjulry  suggested. 


Do 

You 

Know? 


D 


-TD.  — 

5TJ0KN  1689  MONCTON 
FREOERICTON 


D  .'Oil  know  whe- 
Ihi'i'  or  not  preseni 
iii.iikct  crmrliiions  war- 
i.int  ynii  holdin-  all 
.vnur  present  securities  ? 

’  Is  i(  not  possible  that 
SOUK-  (if  them  could  be 
disposed  ot  ai  a  profit  ? 

Is  It  al.so  not  possible 
that  recent  development/i 
have  caused  some  of  them 
to  depreciate  in  value 

1!  If  vnil  will  send  us  a 
list  of  .ioui-  holdings  wo 
will  bo  pleased  to  advise 
you  regarding  them 

II  Write  us  todav . 


Hoerner,  Smith  &  Co. 

Investment  Bankers 

87-89  St.  Francois  Xavier  St. 

Trlrpbonr  MHin12,T4t 

MONTREAL 

14  Wall  btrrrt.  New  York 


company  is  followmg  p 
It  is  paying  off  a  porti, 
from  time  to  lime,  in  1 
dend  distribution,  '  >f 


pl;in  by  wbich 
io  <if  its  <  apil.al  * 
idilion  to  <h\i- 
oiir.,-  this  may  ^ 


take  the  form  /.f  being  equal  to  wbft 
the  Fhaneholders  woukl  g*“l  it  they  re- 
cflved  dividends  only  but  ovci  a 
period  of  yentHi  should  ecs'ilt  ill  an 
iiitprcsting  poll/  y 

The  offlcia,)s  of  the  .  ompanv  have 
just  ipturnoii  from  a  \  ..sit  t'i  the  )  ro].- 
ert.v  and  b'i\e  issne'l  a  vet  .v  f.'vvorable 
statement  rec.arding  ilm  coiKlition  <«f 
the  mine. 

A'.  g  ¥  ¥ 

Loew’s  Metropolitan,  Montreal. 


"  'll ! 


■1  til  I 


Pure  Oil. 

ttwr  n-oo,  v'hru  /  purrhjosrd 
snmr  Mufy.nl  OH  sttork,  nlso  hrrnmj'  n 
holder  of  Pi/rr  f>if  rommov  Th*'  price. 
!  pnuf  "tons  rnuBidcrnhly  a.horr  t  yrrcn* 
lrr*ls  — ifttawn 


Ft.mf  Into  tho  imirkc-t. 

ThP  <'omj'unv  fhi.s  >p;>r  iii  th*-  naM*  i 
(if  OHrninK.s  F‘\lM*Ptrf|  l*.  <].» 
what  l»4»ttc'r  thfMY  In.Bt  Af-nr.  u  i. 

j-hifinoH  f  Itai  v.  hik-  j 

^A?ljoh  firr  r>f  .'4)1  lUin.minl  <'h;n 
tn  bo  tun/b*  nijf  nf  o.tt 
tlmt  it  IS  iv't  bkni*  !n 

i?T  uhif'h  It  VNll)  ]«r  is.Mir.]  fljr-  '-tHto- 
Uloni  \Aill  shftw  thp  j  o.tMU'l  nn 

thn  prffnrrr^i  slfu  k.  <  m  th^  othor 
hn.ud,  thf‘  t  riMipHU.\  iinrFt  r  nnsjtifr 

Fpiofidintj  npprM|.ri.jt;nn.«.  nv»r 

n  ppt  io»I  nf  -HV)  ‘  Mttjn;:  d'-un 

thn  spnfi.'H  n  larifor 

HIIIMUPt  (if  thp  (trr^oi  ro  )  (jjVMb'Md 
Hunnc  thr  \.,i  »b-in  f.fliir.j 
Wis$>  ho  Ihn  cfi.  •  I 


A.sk  for  a  copy  of  our 

BOND  i«i:c;isTkH 

I  FHFI 


>1  A  i  K  A  V 

(icrerpfnrvt  :t 

»  .  P.  K.  HI(Ik. 


if  M'tniripnl  B<md* 

•  'lOBoxr.' 


ovi-n  and  ofler 


Canadian  Northern 


oil,  tho  company  turned  it.s  attention 


ha  v< 

footing  ha.s  a  tendency  to  show 
.riderable  appreciation  and  if  you  are|j,.,  development  around  what  appeared 
prepared  to  hold  this  it  germs  reason-  ,,  ,,^0^0  profitable  line  and  in  1920 

able  to  expret  an  improvement  tn  'hi, ,  pr,-spni  name,  whicb 

■servirity.  j  more  fully  representeel  its  ae.tivtties. 

¥  ¥  ¥  ¥  ;  Originally  it  was  known  ns  the  Ohio 

i  (  ity  <  ias  fompan: . 

!  F’lans  have  recently  been  eompleled 
!  whereby'  Pure  <Jil  has  nerjuired  o  ron- 
;  trolling  intere.st  In  the  Humphreys  Ofl 
I  I  'ompan'  and  Humphreys  T’etrnlenm, 

j  at  a  eoct  of  approximately  x;/!. non, non. 
An.s'xer:  —  In  reply  In  an  inquiry  bv  i  The  company  alreadv  owned  a  rprarter 
The  Fmannal  Time,s.  .1.  F  MacKay,  .  interest  m  Humphrey  s 
trr.is.urei-  of  the  t'ompany.  .stated  that!  He*  entl'.  the  company  reduced  it.s 
the  obam  'if  gro<  ene,s  wh'oh  ts  oper- I  ctoeR  dividend  rate  from  $2 

.a»ed  by  the  one  ma.naB>-rnent  has  j 

grow-  to  18  .stores  with  three  or  4  '  - - - '  - 


leoblaw  Groceteria*. 

Please  ail'r  me  yam  aplnion  I'l  1 
aard  tn  T.ablaw  irmeeferias  Cnmpai 
l.imiird.  -Suhsiaihee ,  Taranfn. 


/  hold  two  shares  itf  th.  e.ipilal  .rtoeh 
ot  IjOews  Mrtropr.hlnn  Montreal  and 
8  r.amm.on  and  also  11  ...hares  ot  eoni- 
mou  of  [.news  Winnsai  Theatre.  The 
Montreal  ens'  me  $100  a  .share  and  ihe 
common  $10  a  share  11  her.t  is  the 
pnsrn*  isihii-  nf  thes.  ,1001  ri/irs.’  A. 

B.,  Osheinn.  >>nf 

.Answer:  Loews  Metropolitan  has 

praCtlcallv  passed  out  Re.  oritly  the 
shareholders  of  the  cm-npany  wero 
asked  to  I'.ontrib'itt  towards  .in  n.ssefis- 
ment  to  .see  If  .something  could  bo  /lone 
to  pull  the  .-oiiipaM’'  through.  Of 
course  It  »m  have  to  t>r  derided  if|.s'i 
anything  romrs  f.-it  of  It  if  tho  share- ;  nc 
holder.,  \vh/7  d7>  nr*!  oontribiite  <'an  be 
dropped  //ut  r.f  the  org.i.niw/tion  entii'e-  |  the  tnilluig  men  in  regar<l  to  both 
l.v.  In  the  meaiitime.  the  property  has  ^  domesi ic.  and  foreipn  nia.rkels  anil  the 

ried  tiacK  10  the  people  who  held  I  demand  for  '  'anadian  flo'ir  for  ey 

Loews  Metropo- :  I'Orts  has  revived  /'onsidembly  .  While 
.'leb.  is  not  operat-]  there  wa.s  a  slight  falling  off  for  Sep¬ 
tember  the  exports  foi-  the  .six  niruiih.s 
i  one  of  Ibe  newer  I  up  to  September  30th  ran  well  alie.ld 
i.-'s  not  done  very  I  of  last  year.  .\  tiurnber  of  new  <  ns. 

, -11.  ally  nej  m,qrket  !  tomer,  sm  h  as  tierma.nv.  Norwav, 
Mnong  ho'ises  that  I  Polaji'J  and  Danzig,  and  < 'hina  have 
y-  a  q'lOtation  we  '  coma  forward  during  the  year  on  a 


La  (’ompajinie  (rObligations 
el  di*  Placements 

(fr.s  Trois  Hivioros  l.imitcp 

Tel  I  OB, 

THRKF  RIVERS. 


Maple  Leaf  PvrfrrrcH. 

Pleas  III  III.  hai,  i/oiir  r./.inton  ot 
Map!.:  t.e.il  itilhn./  faiferr.d  H  f  , 
I'redet  o  ton .  .V,  11 

Ansi'er:  After  the  ralh<r  iinfor. 

tunate  e\|,othrn<  of  tlii-  t'oinpaiiy 
during  the  past  y.-a*-  in  inert ;ie' <1 
eainingb  Ihiough  a  lat'  v..xr  that  en- 
1  we  brliove  til.  or.ndilions  for  th*' 
new  jo,i  ate  miph  more  favorable 
A  iKttci'  understanding  exists  .among 


( ■' '  r: 

F<ON[i  QliQT.ATIONS 

ft  EM'  TO 


rev  < 

the  mortgage  and  tb 
titan  t'ompany  as  -' 
Ing, 

I, news  Windsor  s 
un<iertakings  and  h; 
well  There  Is  prae 
for  the  se.--ln1ir, 
deal  in  unlisted  st 
get  for  I/Oew.s  VV 
a.round  $1  oo 


5',  INCOME 
DEnENlURE  STOrK 
Due  May,  19.30. 

Pl\  pip'luisiiig  iiiis  slock  at 
|ircsciil  Ic'ils  iincslors  will  oh- 
lain  an  increase  nt  iilnnif  ss’: 
ill  capilj'l  in  (I‘2  ,'cars. 

I  lie  s<'cii-il.\  is  ,1  (trojicrf.'  itiTti- 
I  il  ami  o|ieral>  ii  ■>.'  the  Gnveni- 
iiieiit  01  lit)'  |)oinininii  of  I  anndii. 


I  his 
It  Cl  io 


oppo 

'k.ll. 


tnnil  \  shniiM  not  l>. 


Toronto  Bond  Exchange 

MVIITF.n 

UOVI'VIftx  H4\K  lit  II.IHSti 
UIXt.  VONfiE  ST.  TftllONTt) 


CCSMITH  &  COMPANY 

LIMITED 

Investment  Bmnktft 

17  St.John  St.  Montreal 

PHONE  •  412 


liaf  $ir<*  jour  joiif 

Coiixiih  %viYh  tiM  jour 

Investments  c:i  nn  exrhriri^r  Ihi^Fv. 

rrudeiiiiul  SeeiiriHes  rori>iir.qfioji, 

301-3ti2 - t;i  St.  SrieraDienf  Street 

Tel.  V[.,!n  Vlontrenl 


mope  under  course  of  . ronst ruction . 

Trie  earning.,  of  th»  compan.v  have 
I'i'en  satisfactory  to  the  shareholders" 
lie  idds.  "l.iit  It  ha.s  not  been  th®  pobi  y 
of  ti'e  coinpan'  to  pnlilish  the  fina.n- 
eial  sl.qtenient  Vet  profits  for  Ibe 
Tea-  end-ng  Ma7  31.  1923.  were  fo'tr 
time,  the  dividend  requirements. 

Tbic  company  was  'fe/^.rpora'ed  in 
.Xpri'  1921  and  i',ued  a  prospe.  tris 
about  one  tfar-  .qen  when  the  capitoI 
ctoci/  eas  ini  'eas'-s^l  from  1290  shares 
of  p.-eforred  and  .1.699  shares  of  com- 
mori  1  \  new  s'o  k  amounting  to  7  690 
shares  "f  *'  r’ar  vabje  eif  $76o.09n  The 
latter  issue  of  Pi  efe  rrec]  w-as  mad®  fir.st 
prefet-en.-i  stork  having  priority  an  to 
i  dt\ iejenets  and  a, .sets  over  the  former 
preference  sh.oies  "  hich  then  bec.ente  I 
I<rio7.'»t  as  seerenc]  rcreferenoe  shai'es  ' 
The  first  preference  shares  entitle  the  , 
holcjer  to  cumnlative  dividends  ett  a  ' 
i  rate  of  8  per  .  ent.  anc]  no  dividends 
are  (lavalcle  on  the  seronel  preference  j 
share*,  f.r  c  ommon  until  all  elividei-ids  | 
due  (*n  the  fir.st  pre-feretioe  have  been 
paid.  The  .second  |ir-eferenoe  snares  I 
I  errrry  a  e-iimnlative  quartfirly  dividend  j 
j  at  the  7 ate  of  12  per  cent,  per  annum  1 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  the  Editor, ‘‘Financial  Titties,"  Montreal 

‘  Dblnk  o,  purcha.ing}th^  folIowinC  se.  orities: 
Please  Civp  me  your  opinion  (free  of  charge)  reUardinfl  sam 


s  n'unina.lly  I  scale  many  tiin<*s  that  of  prr.\  p/us 
j  years  In  the  trade  generally  it  is 
'believed  the  pi-erent  vear  will  prote 
■  '  far  biiperioi'  t  i  last  in  earnings  a.s  well 
as  output  \\  c.  lie);eve  tl)e  /nmpan.v 
uiiiler  the  I  xis’ine  c/.n/Jittons  dt'l 
wisf'Iy  lu  *  iitiing  "If  It.s  <  c'tnim/rii  dlvl- 
■lend  b'et  Ihi.s  affitiii  will  on1\  s<*ive 
to  strengttien  the  f)o=itbcn  of  tb'*  pre¬ 
ferred  and  (Str.bllsb  a  s.iiipbis  H'at 
might  not  oTh'-rwis"  have  been  pos.si 
ble  W  e  think  tire  fonii'ajtv  iin<iei 
new  nia,nagc  ineiit  .and  w  iHi  the  i"*- 

ferr.-d  st"*  k  at  the  jerr.-,.  r  i  bvil  c  '.n- 
tains  attraetive  pos.sih*iit!i  s 


Purrhosing  Prict 


Same  of  Enquirer . 
Address . 


Nom  de  plume . 


The  Replies  will  be  published  in  The  Financial  Times,  under 
the  nom  de  plume  inot  the name)ofthe enquirer, anda  marked 
copy  sent  if  requested. 


*Cro$t  out  line  not  desired. 


6/^2%  yield 


Y  -V  2^  ¥  j 

National  L<f€  Prr«^rvpr, 

I  hold  I. ('99  .sh.ar.s  j.nr  s.ylu.  one] 
dollar  ot  .Katiou'i.'  I.ife  Prestrnr,  11  j 
Brna.dmiu.  \eu-  York  Would  like  your 
opinion  'll.  Ihr-se.  L.  //,.  ColuiJI  | 

Answer:  -  This  '  ornp.-uiy  nian'ifac-j 
ture.s  (I  nat/nt  life  prr. server  which 
ha.s  met  with  a  very  small  degree  of 
success.  We  nmlpr.iitajid  that  the  .stock 
is  now  quoted  oil  the  I’niisted  market 
In  New  A'nrk  a*  19  to  16  <enl.s  per 
share  This  oompanv  ren*s  the.se  suits 
*0  t.rans-Aflant.ic  irassengerB.  hut  from 
Information  we  can  .s/*cuip  the  ca.pit8.1 
is  out  of  all  pre.portion  to  the  size  of 
the  business 


— is  the  annual  return  on  an  investment  in  the  First 
Mortgage  Bonds  of  The  B.  Greening  Wire  Co-, 
Limited.  Assets,  currently  valued  at  more  than 
$2,120,000,  are  pledged  by  a  first  mortgage  and 
floating  charge  as  security  for  the  bonds  outstandc- 
ing.  Average  annual  earnings  for  the  past  10  years 
available  for  payment  of  bond  interest  have  been 
at  the  rate  of  more  than  4  times  the  annual  in¬ 
terest  requirements.  The  Sinking  Fund  will,  it  is 
estimated,  retire  the  entire  Lssue  at  maturity. 

Price:  100  and  accrued  interest  yielding  6.50% 

^milius  Jarvis  ^  Co. 

EstahltsAed  13^1  ttMICBOT* 

Trmi>*portmeiDn  Bldg.  Rot»I  BaaIc  CtMmbtrt  48  Spsrks 
Tamoto  Moocreftl  LomioD  Octavi 

Al«o  New  York  tod  Loikdoo.  Eag. 


THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  24,  1923. 


^[ir  ftimtirial 


taRPOus  nature  of  the  contract  secured  for  its  subsi- 
I  diary.  Montreal  Tramways  f^ompany.  and  this  contract! 
has  alway.s  Ijeen  open  to  the  objection  that  when  it  was  i 


l-ublisbed  Every  Salurda,  at  3t«  t’raiK  Street  West,j"’/f;  »  disregarded  public  right.s  in  a  high  valuation 


Montreal,  hy  The  Montreal  Financial  Times  rnhllsh 
iitR  Company,  I/iraited. 


K.  EMMET  t'OX  •  President  and  Manaalng  Pireetor. 


HAUTET  H.  BEACK 


of  the  physical  assets  of  the  company  that  will  always 
make  it  difficult  for  a  reasonable  street  car  tariff  to  he 
obtained. 

The  intricate.  sy.slrm  of  inter-corporatton  financing  as 
revealed  by  the  report,  in  direct  conflict  with  the  ori-  j 
ginal  agreement,  calls  for  the  most  searching  exam- 1 


Questions 
Barnjum  Claims 
Once  Again 


INSIDE  STORIES 


OF  THE 
STREET 


I  ination  on  the  part  ot  the  shareholders  before  the  re-: 
81BSI.'BIPT10X  PRICE:  In  f'anada.  $.3.00  a  year;  $1  <0^  before  the  meeting  called  to  deal  with  it 

for  six  months.  In  Grpat  Britain  12rt.  a  year;  7s.  .  i 

tor  six  months.  In  tho  United  States,  $3.50  a  year;  next  month. 


*2.00  for  .six  months.  j  one  subject  that  should  be  given  further  attention  ^  „^rald,Otrobcr  2nh.  and  in  The  Ki-'T/^ns  submitted  to"  him  by ‘the  I'm.nl-  o^the"mem^>V■m^^e:‘ple^^d7H^‘ey  ^ 

AltVERTISIMG  Rate  Cards  on  application  at  all  our  of-)  to  ..supplement  the  present  report  l.s  the  real  position  i  Times,  .Montreal,  Novenibrr ;  gration  authorities;  another  37  of  a  of  which  he  was  very  fond.  1 

fices  or  from  any  responsible  Advertising  Agency.  ,  Canadian  Light  &  Power  and  of  Montreal  Public  ej.^j  referring  to  tlie  order-in-t  oiin- '  ^  But  a  close  friend  of  his.  nam'd 


The  Kdit'n', 

The  I'iriaiicial  Times, 

.Montreal. 

Dear  Sir,  In  a  .statement  hy  K.  .1. 
1).  Barnjum.  imhli.shed  in  the  ilalifa.v 


A  rather  .shocking  sen.se  of  levity  The  managership  of  liascball  which  | 
I  was  displayed  hy  .Mr.  Walter  Leaf,  ha  won  was  the  reward  ot  honest  and 
I  Chairman  of  the  Ixmdon  useful  lalior  on  his  part.  ^ 

■“lES  — Ml  'oiinty,  We.stminster  and  Together  with  his  ability  to  work, 
j.RAMAE  ?ans  Bank  in  his  ad-  hard,  ‘‘rh2r!ey”  Mitchell  had  uie : 
ii,AH0lt.”  I ress  before  the  Canadian  knack  of  improving  opportunities) 
!  cinh  of  .Montreal.  lie  iiad  that  many  others  lot  pass  unnoticed  ! 

,  been  telling  of  some  of  his  impres-  Although  he  attended  a  very  good  | 
sions  during  the  two  months’  vi.sit  to  boarding-house,  managed  hy  a  Mrs. 

I  !  the  United  Slates.  Referring  to  his  .Mor.se.  and  paid  the  top  price  of  *4 
landing  hfk  remarked  that  he  had  a  week  for  meals,  he  was  dlsheait-] 


GOVERNMENT, 
MUNICIPAL  BONDS 
UNLISTED  STOCKS 
BONDS 

Bought  —  Sold  —  Quoted 


b(‘pn  coinpplk'd  to  answer  37  <niPs-[ened  by  tbe  infrequent  appearance; 


Our  Mining  Department 

/lot  a  corr^tete  Statisthot 
Bureau. 

^^RITC  IS  FOR  INFORMA  no.N 


fices  or  from  any  responsible  Aclvertlsinif  Agency.  ,  Qf  c'unadian  Light  &  Power  and  of  Montreal  Public  n^d.  referring;  to  the  Q,.,ier-in-(  onn- ' hi  his  wife,  j  nut  a  close  friend  of  his,  nanif-d 

CABLE  ADDRESS:  “Fintimes”;  M’.  U.  (’ode.  I  Service  Corporation  (now  Quebec-New  F,ngland  Hydro- :  „  |  f,.iccefi  v,,  ihn  imnimifin  (lovern-^  another  37  to  hl«  daughter.  One  Merrill,  w.ns  the  son  of  the  manufao- , 

.  1  ,  ,  ...  .  .  pa^sea  0}  inn  nonunion  wovnn  questions  asked  him,  which  ,urer  of  the  then  famous  "Nonesneh” . 

HEAD  OFFICE:  Montreal.  Main  8130.  All  Depart-  t'leetrie)  a.s  suh.sidlarles  of  “'tram  &  Power."  It  should  ;  exempting  from  the  applica-'had  appealed  to  his  .sen.se  of  humor  brand  of  mince  meat,  and  M  tchell  in-  ' 


inenfs.  'be  ascertained  to  what  extent  the  shareholders  of  the  re.strletive  regulations  --and  also  to  that  of  the  audience  in  i  duced  hm  to  have  shipped  regularly 

TOKOMO  OFFICE:  6  Jordan  Street.  Representative,  holding  company  still  retain  their  e'lulty  in  the  two  i  that  may  be  made,  "All  piiliiwood  ex-  looking  upon  the  author  of  the  finest !  to  their  dormitory  a  case  of  tbe  fac- 

R.  V.  Rittenliouse.  Phone,  Adelaide  6405-6.  companies  that  they  were  snppo.sed  lo  own.  It  is  ini-  norteri  in  fntfiiinienf  TnU  in  dims'j- '  ”*■  .s  Iliad  In  thejtory’s  best  product.  .V  case  enn- 

f-...  *  1  ^  .  u  .  .  .  4,  .  ■.  iiuriiimriu  ana  m  puisj  language,  and  the  past  tained  s-vcral  can.s,  each  of.  which 

Paul  n.  Howard  Portant,  for  them  to  Jeam  to  what  extent  this  equity  ance  o'-  lh'  terms  c.f  bom.  fid- w  rit-  ..resident  of  the  British  Institute  of  K. ffiMen,  for  two  mince  i.ies. 


>EM  YORK  OFFICE,  2  Rector  Pt. 
U.  F.  Representative. 


has  been  dissipated  by  the  confusing  forms  of  flnauc-  ten  contra' is 


LODOX,  EXG.:  'to  BIshopgate.  E.  ('.  2,  Davies  &  Co.,  i  that  have  been  carried  on  for  years  past. 
Repre.sentatives.  j _ 


for  a  protective  tariff  generally  agree  that  he  i  * ' statement 


MONTREAI4,  SATURDAY,  NOVEMBER  24,  1023.  :  A  Gonslsteilt  Tariff  PoHcV  foF  Canada,  period  '  f  the  '.xeinption; 

- -  !  one  know.s  t'lr.l  with  a  *  ni 

XT  D  XJ#»  .1  'Dl4...4-U4<«.v  /^ABLE  references  of  Premier  Baldwin's  campaign  Ifn  years  The  Americans  w 

,  C.  N.  R.  No  Sectional  Plaything.  ,L, 

'^HE  principle  laid  down  by  Sir  Henry  Thornton,  as  i  »*''en  credit  for  fearlessness  and  a  straightforward  therefore  nnan  that,  bora 
^  head  of  the  National  Railways,  that  tbe  system  i  "  hatever  the  atitude  of  the  various  political  par- 1  tracts  are  in  exi.stence  for  c 

.  ,  „  ties  to  his  scheme.  The  same  praise  should  be  accord- 1 '"hlch,  taken  dui  ng  tno 

must  not  be  sacrlficeyi  to  local  interests  is  one  that '  .  years,  will  strip  Canada  ba 

I  ed  to  .Mr.  John  R.  Shaw,  the  late  president  of  the  (  an-  ^  ’  ' 

will  be  supported  generally  hy  tlio  business  mind  of  Manufacturers’  Association,  and  the  picsentl  Two  riiings  Xeeessi 

the  country.  We  confess  to  a  feeling  of  deep  dlsap- i  holder  of  the  office,  Mr.  C.  Howard  Smith.  It  is  he-  . 


tice  G'"  lh'  terms  of  bom.  fid- w  lit-  president  of  the  British  Institute  of  sufficient  for  two  mince  pies.: 

tn  contra' Is  duly  '.  xecutr';  and  tie-  jjanker.s  was  thg  follow  ing;  Thereupon  Mitchell  entered  into  an 

livf-ed  pr-viou.-'  to  June  i.st,  lii.'M, ,  "After  you  have  performed  mainial  a,greement  whereby  Mrs.  Morse  made 
he  say.-.;  j  labor  in  the  United  States,  do  you  pjps  from  the  "ri.xin’s’’  supplied 

‘‘Thr,  l)i',  J  >i;e  in  the  Orc!cr-in- '  intend  to  return  to  your  own  conn-  her,  and  kept  one  for  her  offoiis  aiic 
ouncil  .-f  <  oiir'.e,  the  ten-year !  try gave  the  other  to  Mitchell  who  pao.r  ; 

Rri')d  'jf  the  <  xen'ption ;  as  n.-ery-!  Dryly  the  speaker  remarked;  ‘‘I  qj.  half  of  his  to  .Merrill,  the 


BIlfOUK,  WmiE  i  CO., 
lIMinD 

Investment  Bankers, 

136  St.  James  Street 
Montreal 


C.  N.  R.  No  Sectional  Plaything. 


peri'jd  ','f  the  <  xfii'ption ;  as  n.-ery-!  Dryly  the  speaker  remarheU;  I  qj.  half  of  his  to  .Merrill,  the  ^ 
one  knows  t'lr.i  w  ith  a  ‘  me  limit  of  j  "  as  tempted  to  reply,  yes,  we  have  sQm-ce  of  supply.  Mrs.  .Morse  was 
ten  years  I’lie  Americans  woitlil  strip*  no  manual  labor."  labor,  .Mer.ll  capital,  and  Mitchell  the 

the  Coiiiitry  hnre." . *  ^  *  *  *  entrepreneur,  w'ho  won  by  Ms  wits  a 

Mr.  Bainjum’s  .statement  must.  It  ;«  well  known  that  former  U.S.  winter's  supply  of  excellent,  hoinc- 
fherofore  nuar.  tiiat,  bora  fide  con- ;  President  Taft  derives  considerable  made  half  mince  ijies. 

ICO  for  quantities, 


Twm  riiings  Xeeessary. 


th%  country. 


In  order  to  test  this  statement  it 


iiantities,  i  amusement,  at  his  own  *  *  *  s- 

next  tcnl“Dn'IDED  expen.se,  from  the  fact  The  General  Electric  Co.  has  a 

e.  j  IVE  R\LL*’t-hat  his  aggregate  vice-president,  ('.  E.  Patterson,  one 

poundage  is  .somewh*kt  of  whose  jabs  is  to  plug 

'y*  larger  Hum  that  of  the  ordinary  per-  STOFFl.X*  up  all  the  little  leaks  he 

emenl  wont  to  tell  many  a  l.E.AKS  can  di.scover  in  the  vast 

lings-  i  f'Mry  on  himself,  prefacing  it,  of  G-E  organization.  Mr. 


pointment  that  so  far  it  has  been  found  impracticable  '  Sinning  to  be  clear  that  the  .strong  stand  in  favor  of  a  j.s  necessary  to  know-  tw'o  things;  j  story  on  himself,  preiacing  it,  of  O-L  organization.  .Mr. 

lo  develop  the  market  in  the  Province  of  Ontario  and  :  ‘'’^iff  for  Canada  taken  by  both  the.se  leaders  j  Fir.st;  How  much  Pulqwood  ^nMturL*  Mr'^^tationery.^prnting 

other  eastern  provinces  for  Alberta  coal.  In  any  case  meeting  of  tlie  Association,  followed  tip^  '  v'hat  is  the  quantity, i  I'HTiTirous  remarks.  Ihe  follow-  and  office  supplies  and  found  fh'Tf 

.J  4  ,  .  ,  jv  ...  I  by  a  resolution  passed  by  the  Association  as  a  liody,;  ..  •  -nv  foniriets  coming : General  Electric  l.s  s-pending  .*1.000,- 

the  problem  would  not  have  been  solved  by  eompelling  !  emphasized  on  several  occasions  since  by  the  new  I  the  alme  exceptinm  Tli'ch'  ’^e  Yale  Bowl  was  dedicat-  ooO  per  aihium  on  such  articles,  al- ' 

the  government  railways  to  carry  this  coal  at  a  loss,  i  pi-csidont,  forms  part  of  a  definite,  determined  cam- 'could  therefore  be  ex^.oried  in  the  '  'T" 


If  the  eastern  market  is  a  real  possibility,  the  govern- j 


paign  to  place  the  merits  of  a  higher  tariff  before  the  cmbarg'i. 

Canadian  people  from  end  to  end  of  Canada  within  the  One  Bllliaii  (  onN. 


iiient  might  adopt  some  method  such  as  bonu.«ing  this  j  *  nnadian  people  from  end  to  end  of  Canada  within  the 

Industry  for  a  few  years,  hut  if  in  the  end  it  turns  ;  ^  Figures  recently  is.sucd  iiy  the ;  on  the  sclicmc  of  reserving  two  seats  supplies  would  watch  these 

out  that  geographical  location  make.s  Ihe  eastern  i  believe  the  courageous  action  now  taken  will  Porestry  Branch,  Departiu-nt  ol  the |  and  using  them  both  myself.  I  paid  small  items  every  day,  the  effect  in 

.  lju.-tify  itself.  For  many  years  the  manufacturers  of  Interior,  Ottawa,  give  the  total  csti-  fa,-  more  attention  to  the  ‘personal  the  course  of  a  year  would  be  sur- 

niarket  impossible  on  economic  grounds,  wc  might  M'',  Canada  have  lieen  inclined  to  adopt  the  role  of  apolo-  stand  of  spnitv,  baisam  fir  Into’  provision  on  the  tickets  than  do  prsing.  In  a  circular  containing 

lietter  give  up  this  dream  of  self-sufficiency  and  turn  f,,,.  nrofeetive  sv-RietYi-  nosstiiiv  thmn-vh  the  poplar  pulpwood  in  (  anada  at  many  of  my  friends  at  botli  Yale  and  numerous  economy  suggestions  he 

101  a  piotectixe  sysicm.  posslblj  tnrou^h  the  p,.p,.  7-0,000.000  cords.  The  idea  went  along  fine- j  a-ks  the  companv’s  clerks  to  clean 

oiiiselves  to  new  solutions.  Tii  any  event  the  country  idea  that  the  less  said  about  it  piihlicly  the  less  the  This  figure  does  not  include  what  jy  for  several  games,  and  I  thought  out  all  de«k  draw’ers  and  cupboards 

imiM  upliold  the  head  of  the  Canadian  National  Rail- 1  advocates  of  a  low  tariff  a3-.stem  or  free  trade  would  be  they  elaa.s'fy  us  saw  material,  w  liicli'my  problem  bad  been  soivc-d,  until  of  surplus  pencils,  penholders,  rub- 1 

w  avs  in  refiisin-  to  have  the  svsteni  for  which  he  is  1  •'« roused  to  rebuttal.  The  result,  however,  has  been  jn  species  totals  approx-  one  day  I  w  ent  to  claim  my  seats  and  p.er  erasers,  sUtioncry.  etc.,  and 

wa.\s  111  reiusin„  10  nave  tiic  sy.steni  lor  wnicti  tic  >  iniately  another  2.70,00a, oOp  cords,  so  found  tliat  an  aisle  lay  betwocn  have  them  sorted  and  arranged  for' 

it'spoiisilile  made  a  plaything  of  politics  or  sectional  1  ^  '**  °  ‘  ^  iippe  o  ,hat.  all  told  our  total  resources  of  theni.  "  a.  fresh  start.  In  one  large  office 

jits  defenders  before  the  public  and  undoubtedly  lost  Rpnieo,  bal.-ara  fir,  and  poplar  may  ¥  »  »  »  enough  surplus  lead  pencils  were  I 

inteicsts.  [ground  among  many  sections  of  the  electorate.  .Such  ^e  taken  as  l.uOo.bO'i.Ooo  cords.  Only  hard  work,  directed  by  a  fer-  thus  recovered  to  save  tbe  ordering 

- : - :  .a.  jiolicy  of  “masterly  inactivity”  has  received  tlie  fit-,  Hona  Fide  Uontraefs  for  lOWtWMMto.  ,t>ie  and  imaginative  mind,  will  earn  of  a  new  supply  for  six  months;  in  1 

j  ting  name  in  recent  years  of ‘‘pussy-footing.’’  position  now  another,  hj  j 

Ilnfiiir  A  <'  r'ntnnpfltinn  .  .  ,  j  ..  Figures  as  to  tlie  quaiitiiv  of  v,  ond  <  (i-BFEH A  TIO.N  held  by  Charles  L.  er.s,  etc.,  a  surplus  of  SO.CM.iO  letter- j 

'±  p.c.  x-juiiipciiiiuii.  I  ^^,fh  one  fiolitical  party  in  Canada  thoroughly  com- :  covered  hy  the  eontracts  icferred  to  .Mitchell,  president  heads  was  accumul.U.-d.  I 

^Pm-'  success  of  the  bank  that  is  being  conducted  by  [  minted  to  free  trade  as  an  ultimate  object  and  another  are  not  yk  available,  but  sinci  the  of  .lie  .National  city  Bank  of  New  It  may  swm  at  fh-st  Mush  dke 

Ih»  vmnitni...  r„v4.,..n,pnt  •.«  it  vciatns  '  lukcwarm  on  the  subject  of  protection  and  often  an- ' annual  quantity  that  the  York.  At  Amlierst.  where  he  was  a  ficienev  run  1  ot  whui  fctcuo^i.tpl  - 

the  Manitoba  Govciniiient  insofai  as  it  rtlates  t,..„Utinnni  .vmr.nthi»c  tho  i  ^’nlted  States  has  purchu.sod  from  Miident  in  the  class  of  1899.  Mr.  M  f-  ers  are  instructed  to  .ise  up  'hen 

iiurea.sed  deposits  doe.s  not  carrj-  any  argument  in  ^agonistic  ttiiou^ii  iiauitionai  s)mpntiiies.  ttie  manii-  {j„,.ing  the  four-vear  period. ,  eliell  learned  the  secret  of  "plug-  .sJiort-Icngih  lead  pencils  and  to  in- ^ 

favor  of  the  exi.stence  of  such  a  govcninicnt  institution.  Kacturers  cannot  afford  to  let  this  issue  go  by  default.  |  iqjg. 1902  inclusive,  has  been  only  a  giiig,"  for  although  he  was  not  an  vert  typewriter  ribbons  for  longer! 
It  wa.x  only  natural  that  the  failure  of  a  couple  of  local  1  Already,  aeeording  to  their  claims,  some  two  or  three  ^  little  over  l.iiOO.OOO  cords  per  year,  Jf  exceptionally  brilliant  student,  he  but  just  as  many  small  ^ 

s.>nb.ii4a-  fir.no  In  xx-inninno.  onri  fVin  cnVioBniient '  ifidustrics  siirli  Q.s  thc  woollcn  and  artificial  silk,  have  "°uld  he  \er>  siirpr.sing  if.  on  i  x- .  achieved  a  college  eaioei  of  leal  streams  make  up  th  .  i.gr  ^  .  _ 


'  back  there  for  .some  of  the  football  of  items  halving  a  unit  cost  of  much 
!  games.  I  very  soon  found  that  the  than  one  cent.  , 

seats  were  i-aiher  narrow,  in  my  own  yir,  Patterson  says  that  if  the  K>,-  i 
i  case  at  least.  Thereupon  I  hit  up-  noo  G-E  employees  who  use  such  of- 
tlie  :  on  the  scheme  of  reserving  two  seats  fice  .supplies  would  watch  these  j 


oiiselves  to  new  solutions. 
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Unfair  4  p.c.  Competition. 


banking  institutions  in  Winnipeg  and  the  subsequent ' ao'.  uiui.cm.  m.k.  na'v  “  it 'wee  found  tbk  there 

failure  of  a  chartered  liank  should  have  resulted  in  .i !  rfiKThed  a  point  where  they  are  not  adequately  pro-  (.ontraefs  inexistence 

movement  locally  towards  the  government  hank.  This  j  ^*'*^*'^^*-  ^be  manufacliirers  are  to  make  their  inllii-  ,tovering  more  than  lO.Opii.oOu  cords 
would  have  followed  even  if  there  had  not  e.xisted  the  i  felt  in  moulding  public  opinion  in  Uanada  in  favor  over  the  next  ten  years, 
unfair  competition  ot  a  I  per  cent,  rate  ’  paid  by  the  !  Protection  they  must  be  prepared  at  all  times 

government  as  against  the  3  per  cent,  rate  by  the  *be  is.sue  as  any  other  political  issue  is  •‘“•'cd, .  would  .strip  the  coun- 

chartered  banVs.  The  failure  of  the  two  smaller  i  boldly  and  with  enthusiasm.  If  they  are  not  prepared  „.y  bare. 

flnns  that  wore  allowed  to  do  a  banking  busine.ss  such  a  stand,  and  such  a  stand  should  not  he  taken.  i  Any  ler.sonable  man  who  Is  at  all 
....■fi,n..f  .•4.=f..i..fmn=  h..e  .......Iff,.!  cinr.a  it,  o  fio^hf  3  Iirotcctivc  faiiff  policj’  is  not  worth  while  for  Canadii.  iamiliar  v.'ith  Ihe  trade,  knows  that 

without  proper  lestnctions  has  re.sulfed  since  in  a  tight-  <  •  -  . lO.noo.Ooo  cord.s  is.  in  all  probab  lity. 

ening  up  of  the  regulations  provided  by  the  Bank  Act.  >he  tariff  will  continue  as  a  political  issue  in  thus  3^  much  larger  quantity  that  thc 

and  will,  wc  trust,  make  it  impossible  for  depositors  to  eomitry,  and  being  such  it  must  be  assured  of  the  sup- 1  actual  figures  will  finally  show, 
he  placed  at  the  iiierc.v  of  inesponaible  concerns  .such  Port  of  a  ma.iorit.v  of  the  electorate.  To  effect  tlMs  "Ifis  Dogmatic  Assertions" 

as  -were  allowed  to  exist  and  to  take  the  public’s  money  result  the  campaigners  must  he  preimred  to  adopt  and 

in  the  Uity  of  AVinnipeg.  present  a  broad  point  of  view.  Just  as  they  claim  that  -'^o  maiter  Iiow  con^e^vative  these 

,  ,  ,  4,.  ,  1  .  4  bi  some  instances  the  present  tariff  is  too  low.  so  thev  ;  flf  ‘Y®’  bowever.  let  us  not  leave 

.Apart  from  the  payment  of  a  higher  rate  of  Interest  4  ,  ■  ,  .  ,  ,  I  '  *hp  qiie.stion  where  there  can  bo  aiiv 

,  4.  ,  u  I  1  "’Pst  admit  certain  customs  duties  are  excessively  high  room  for  the  slieiitM*  a, -oniTiont  i  .'i 

by  tlie  government  hank-  winch  a.s  we  have  remarked.  ,  ,  j  4  4t  .  .  room  lor  i.ne  siigiuc-si  aiRumeni.  i,ci 

.,  ,,  ,  .  .,,,  ,  ,  *'nd  ore  a  burden  to  the  consumer,  and  must  ho  low- 1  us  assume  what  is  reallv  a  iiractical 

provides  a  manifestly  unfair  competition  with  private  j  r,  ,  ,  4i.-  ,  .  .  1  1  no  1,  4 ’r  .v,  . 

,  ,,  ered.  Only  In  this  way  will  they  be  con.sislpnl,  for  R  ""Poss  bilitj.  viz.;  that  for  the  next 

haiikliig,  and  in  the  end  will,  w-e  believe,  raise  Ihe  cost  ,,  ,  ,  ten  vears  the  Fnitod  Mi-itC':  mniii  l-io 

,  ,  ,  ,  ,  ,,  may  as  well  bo  admitted  that  there  are  few  lines  where  V  ' 

of  money  to  such  a  government  beyond  what  it  could  ,  ,  ,  4  ..  1.  ,  »  r  1.  ,  .  .  every  single  stick  of  their  pulpwood 


animation,  it  were  found  that  tliere]  merit,  largely  becau.'^e  of  his  know-  office  eiKinomies  of  this  kind  bulk 
were  boua  fide  contracts  in  existence  ledge  of  how  to  work  hard  and  well,  large  in  the  aggregate.  j 

covering  more  than  10,0(>ii,00u  cords'  _ _ _  ; 


Topics  of  the  Day 


BI'.SIXESSI.IKi:.  poimlarity  to  England.  .Singing  of  j 

The  correspondeut  of  a  large  husi- !  ^1“-'  “'YY  '"“I!'"  YT^^"i  I 

ness  concern  Invited  out  to  dinner  !  be  long  h  and  breadth  o  Engla  I'l  | 


I  was  asked  Iiy  his  host  to  say 


has  created  an  unprecedented  dc- 


•Dear  Lor'i.’  he  began,  •’wc  ^hank  niand  for  bananas.  All  in  a  year  i 
Thee  for  all  Thy  favors  of  recent  "hen  the  fruit  is  nnusnally  scarce.  , 


oxjireiis  our 
•  trust  that 


iBniiKiiift,  ana  in  ine  ona  wiil  wc  dpiiovo,  raise  me  oopi  ,,  ,  j  z*  *  at  z.  .  ten  vrars  the  Unitoil  rniih!  t-ot 

,  ,  ,  ,  ,  ,  ,  ,  ,  J  may  as  well  bo  admitted  that  there  aro  few  lines  where '  «  iih,  i  nuoa  M.airb  fouiu  - - 

of  money  to  sueh  a  fi:overnment  beyond  \shat  it  could  I,.  ,  ,  .  ,  ,  ,  every  sin^rle  stick  of  their  pulpwood  i  iv  vm  m  t  r  it> 

•*  f  *  *1  I  *  M  •  •  *  producer  does  not  take  almost  full  advantase  of ,  f  *  Canada.  4s  m  m.itor  of  fut  *  ^ 

obtain  it  for  at  the  open  market,  tliere  is  a  uarnnift’  to.,  ...  ..  ,  ^  ,  ironi  i  anaua,  as  a  mauer  oi  !a(T. 

\  the  protection  offered,  provided  be  feels  he  can  retain  of  course,  even  with  unrestricted*  turned  ou  so-called  in- 

the  chartered  hanks  to  clear  up  the  present  unsatis-  t.  ii  vestors  who  nurchase  securities 

'  business  at  that  price.  export,  as  it  exists  to-dav,  it  would  « oo  puii  nasi  .securuus 

factory  situation.  They  must  impress  the  public  with  he  impossible  to  immediatclv  pro-  "'''bout  knowing  their  earnings  rec- 

the  fact,  as  wo  tlioroiighly  believe  it.  that  the  hanking  upwards  must  carry  wlUi  it  the  admission  any  such  qiiantitv  annually  fnrlY'^;  ffui-lbion.  or  in 

svslem  of  fanad.n  i.s  essentiallv  sound  and  the  best  tvne  4r,-year-old  tariff  reamriiiL-  ;  export,  and  equally  Impossible  to  sell  i  Y 


the  eharlered  liaiiks  to  rlear  up  the  pre.sent  iinsatis-  ,  .  4  4,  4  , 

'  business  at  that  price, 

factory  situation.  Thev  must  impress  the  public  with 

the  fact,  as  wo  thoroughly  believe  it.  that  the  hanking  upwards  must  carry  wlUi  it  the  admissi 

system  of  Uanada  i.s  essentially  sound  and  the  best  type  4r,-year-old  tariff  reqmri) 

ot  system  that  can  ho  developed  for  this  country.  That  *'>'^bsion  downwards. 

there  has  been  sonic  recovery  in  tlie  attitude  of  the _ 

ptihlic  towards  the  banks  is  evident  from  the  fact  that 

the  tendeiuy  of  holders  of  bank  stocks  In  get  rid  of  .  * 

these  is  abating  niaterially.  All  EyCS  On  Alberta” 

(From  nil  Editorial  in  the  Edmonton  "Jonriinl.") 


t  that  I  ROSS  (  I  RREMS 

r  eon-  There  are  many  ways  in  which 
ecrive  markets  arc  oroated  in  stocks  and 
on  in  bonds.  Chief  aiiioiig  these  is  dif¬ 
ference  ot  opinion.  It  is  remarkable  1 
what  a  difference  of  opinion  there 
exists  in  re.card  to  many  ot  the 
’d  in  (^'orks  tra'Ied  in  on  the  Stock  Ex-  , 
irities  (’•'((Use.  I'or  example,  in  going  the  ' 
s  rec  t'uuu'is  of  several  leading  houses  a  i 
newspaiicr  man  <liscovcrrd  llireo 
n-  lint  Brtus  buying  hundreds  of  shares  of  a  ■ 
lea'iing  industrial  .•'tock  on  expccteil 
dividend  increase  and  in  several 
p  other  liouses  liundreds  of  shares 
.  .  were  liclng  sold  because  these  divi-s 


EXECUTORS 

TRUSTEES 

AGENTS 

Whether  the  matter 
be  of  large  or  small 
importance,  it  v’ill 
receive  careful  and 
efficient  attention  if 
placed  in  our  care. 

APPOItfT  AS  YOUR  EXECUTOR 

Crown  Trust 
Company 

14s  ST.JAJ41t  ST.  MOK-TRltAL 


if  if  it  eouid  be  produced;  but  for  the  ’h''«  said  one  j„p,ease  and  in  .several 

sake  of  argument  let  us  give  Mr.!  TiT-'u,,.-,,  „  ^,1  „  other  houses  liundreds  of  shares 

Barnjum  the  advantage  of  assuming  m  tiling.  J  met  a  iimii  uie  being  sold  liecaiise  these  divi- 

all  this  to  he  possible  in  order  that  d^nd  reixirts  were  not  expected  to 

you.  Mr.  Editor,  and  the  public  Ken- |  .'“'Y  r  materialize.  This  brought  Him, it 

'  erally,  eau  form  a  better  idrsi  of  the  ■.  ’,Vi*'I"  1  temporarily  a  finely  balanced  mar- 

,d.p™d.w“.,-c'  L, 4  d»gn.,>io  T„o<,m_c^_i^«.«oo».. 


THIS  BOND 

•  •  •  • 


8%- 


Condemnation  in  Tram  &  Power  Report  A  i  4BERTA  is  receiving  aiueh  more  aUentioti  from!  ,, 

.u  4  4,.  4  •  4-  .  lu  1922.  the  pii'ii  and  paper  niill.s 

/•xwiji-  4  r  I  'p  PI.  me  eastern  piiblte  than  at  any  previous  time  In  it.s  1,,  .u.  <2.0. .1  e 

’^l^Hh,  management  of  Montreal  Trauiwav.s  ^  I’owcr  ‘U  the  l^iuted  btates  used  a  total  of 

1  ,.  .  ,.44,  4  .....  ,4  history.  This  is  not  oniy  made  clear  to  us  hv  the  5  500  000  t-ords  of  wood  At  tl-'s 

t.oinpany  has  little  cause  to  congratulate  Itself  over  .'..t'v.ismi  eoro.s  wuoo.  .-vi  il  s 

.  1  -44  J  .  41  1  ,  ,,  ...  ,  reading  of  eastern  newspapers.  The  visits  which  are  irate,  for  ten  years,  they  would  rc- 

ihe  report  siilmiifted  to  the  shareholders  hy  the  Com-  .  ,  ,  ,  ,  lou  re  -i  total  of  55  000010  cord.- 

,,.,4^^  T>  I  I  I  41  ,4  bemp  paid  to  the  province  a  large  number  of  lead  ^  loiai  or  oo.iMMt.oiiu  ooul. 

initteo  ot  1n\ csiigatlou.  1  robably  the  v’ommiit.co  ex-  •  zx.  •  j  *  •  *  i  z-  •  i  nr  «  *u  -tv  •  .  Goiveniinent  statistics  show  that 
ceeded  its  powers  in  voicing  the  opinion  that  tlie  un-  "naneial  life  of  thc  Dominion 

satisfactory  showing  of  the  company  in  .  reating  deficits  ^KniHcant.  The  big  crop  is  having  Its  |  over  750.000.000  cords, 

six  years  out  of  eleven  and  ending  up  with  a  net  de¬ 
ficit  on  operations  of  nearly  *2.0o(i.ooo  wiis  due  to  war 
conditions.  I’ower  rompanles  haw  prolutbly  been  the 
most  favored  of  any  in  the  whole  field  of  Industrial 
enteritrise  during  the  past,  few  years.  They  are  in 


TROI  BI.E  FOR  FHII.AJ  ELIST.S. 

T’liilafellsts  will  have  to  get  special 


,  '  ’  ’  .'^tock  because  they  made  a  mighty  _ ^ 

-  ..p.  «  ...  4  .  c  .  IiTed o'  TROI  BI.E  FOR  FHII.ATELIST.S. 

FInlv  T  I*  U  Out*  Iif/aI  ^iinnli*  liscil  tncni. 

“He  was  ania7.p(i  \^hcn  I  told  him  TMiilatollsts  will  have  to  got  J'pccial 
In  1922.  the  pulp  and  paper  niill.s  the  Vanadium  <  di  poration  made  onlv  lOlburas  for  German  stamps.  'ilia 
the  United  States  used  a  total  of  steel  allov."  ‘  gyrations  of  the  mark  cause  alnicst 

100,900  fords  of  wood.  At  tl-ts  ’  -  (ia.ily  changes  in  stamp  values  and 

te,  for  ten  years,  they  would  rc-  M  MERE  THE  I' \>AL  IS  DISLIKED,  collectors  are  going  to  be  hard  put 
:re  a  total  of  55.00o.000  cord.-.  i>„„ta  Arenas,  a  rich  sheep-raising  Y  keep  tip  with  the  changes 

iiorerriTiient  sfatlstics  show  4... ,41.......  .-i.!'.,  Geiniany  has  had  to  tesort  to  siir- 


renfer  In  soul  hern  (  jiilc,  now  re- 
I'Piws  mail  from  Eiurope,  with  a 


delay  of  two  inontli.s.  Twenty  years 


charges  on  her  stamps. 
Burcharges  have  usuai 


In  the  past 
'  been  used 


.  where  one  country  has  occupied  an- 


effect  along  w  ith  the  Interest  which  has  been  arou.sed  i  that  assuming  that  it  were  ago  average  delay  was  28  days.  This  "'ocve  one  country  nas  occupiea  an- 
in  Ontario  in  our  coal  resources  and  lu  the  develop- 1 f*'"'  eases  in  which  the  rt''h-!ve  Uern^'iliii.rU^r'^'eH^'wirb 

ment  of  the  Fanama-Paciflc  route,  which  it  is  recognized  '3, J.  Mall  ll^d  paJseSer  s%am-  »  i^Prlnt  of  the  victorious 

means  a  complete  change  in  our  economic  position.  |  rent,  of  oiir  supple.  jers  which  formerly  piussed  through 

The  Financial  Times  of  .Montreal  publishes  a  special  I  D-iCDuni.  with  sub- !  the  Straits  of  .Magellan  on  their  way 

-...Hh  Af  Or.t4.hor  en  T.  '  indifference  to  such  I n vial  from  Europe  to  Valparai.so  and  Lima,  Berlin  with  .....00,000  raaik.s  in  post- 


The  issue  is  a  First  Mortgage 
on  property  and  real  estate 
.valued  at  $1,799,000.  This 
is  equal  to  over  seven  times 
the  amount  of  the  issue. 
.Earnings  are  at  the  rate  of 
four  times  total  interest 
charges.  The  security,  there¬ 
fore,  is  ample.  In  addition 
the  Prini-ipal.  the  Interest 
and  the  annual  Sinking  Fund 
ere  guaranteed.  Payable  in 
New  York  and  Montreal. 

Why  not  obtain  full 
particulars  to- day? 


Lixmt90  ~ 

K.STABUSHi;!)  1910 


reaching  them  than  the  Montreal  publication. 


‘  During  the  conflict  an  c.xchaiige  "  a  ^ooo  mii  '  J 

;  specuiat.ir  saw  a  chance  for  much  1  ^‘amp  showed  a  2.O00,O00-raark 

.  profit  if  li,^  could  make  a  con.Mder-  in  ano  her  instance  .i 

I  able  .shipment  of  gold  from  (  anada  j’™*’ 

•  tn  n,,.  - -  ilo.OOO  marks. 


MM  ALL  BECwI-XM.X.S. 

In  1873.  AVIlliain  Saunders,  of  the 
“partnient  of  Agriculture,  at  AVash-  , 


the  peculiiir  position  of  having  a  low  labor  unit  of  cost,  Alberta  supplement  with  its  issue  of  October  -0.  It  is,,htng8  as  f.acts.  says;  "A.s  evewonejnow  prefer  the  much  quicker  ioiite:''S«  envelope,  including  seven  «„_120St  James  St,.  Montreal- -  ^ 

for  the  heavy  item  of  expense  in  their  development  con-  '"♦'ornioDon.  the  imparling  of  which  to  thc  out- 1  knows  that  with  a  time  limit  of  ten '  through  the  canal.  The  community  ;  5,000.00u-mark  stamps,  one  ".ooo.ooo-  ' «  .  . 

sists  in  the  initial  outlay  for  plant.  side  world  cannot  help  proving  of  great  benefit  to  thc  '  J'cars.  the  Americans  would  strip  the }  eliiefly  on  its  own  oa'’KO SEND  ME  CIRCULAR  C-1  ! 

province.  The  leading  position  given  loan  article  j I  boats,  service  of  which  is  irregular.  ijqooOOO-niark  stamps'  had  been  •  ! 

le  company  stands  wortliy  of  eoiideniiiation  for  , ho  work  being  done  by  our  re.searrh  :  Other  Uaiises  Destroy  Far  More.  ,  \  FI  M.IRI.F  CO.M.MODITY.  I  printed  of  that  d'enoniination  orgin-  ' .  I 

heii  obstinate  disregard  of  the  riglKs  o|  shareholder.s  (.o„npi|.  The  recounting  of  thc  results  which  have  „  .  ,  i  ,,  ,  Aniioiiiicenient  that  (  anada  *  has  ^ 2.50.000-mark  stamps  had  I  Address  . .  I 

to  a  copy  of  the  annual  statement  and  Ihe  fact  that  the  been  obtained  from  the  investigation  of  our  natural !  J  ,  Tev^  "le  cntmrgo  on  gold  export's  surcharged  iVoni  a  lower  de-  | . . . 1 

present  nvest.gation Committee  s  report  contains  a  resources  must  impress  tho.se  who  are  looking  for  new  knd’inSt  imsts  destro^^^  ''>!  ">">'»«  .companies  calls  t'™  . .  -- 

lecoid  of  ten  financial  stalemeiils  that  the.  rompimy  mterprise.  There  Is  no  better  medium  for ' imieli  timber  each  year  as  s  taken  ’"‘  idcnt.  ^  ^  Istamps.  Oii  another  letter  a  5.000-  - 

had  persistently  refti.sed  the  .shareholders  is  in  itseif  reaching  them  than  the  Montreal  publication.  ‘V'J''"'’';  speculator  ’awT  l-hlnc%"  tM^  much  2.O00,O00-raark  III 

;i  remarkable  revelation  of  tbe  peoretivc  inethodB  tiiat  ,  i  Lditor.  ^Ulen  a  fcA\  ^r)ok\s  of  .-j  ...  i,,,'  ,,,i\  ,  ,ol-o  q  mn’ivior  snrchare:o  and  in  another  instance  hi  I 

have  been  employed  a.s  a  deliberate  policy  and  have  another  article  it  is  pointed  out  what  an  extremeiy  5^.  Barnjuiii's  facile  pen  w  !pe.:4  u  40-mark  stamp  had  been  raised  to 

the  public.  ‘  '  stretches  of  agricultural  land  but  also  stored  publicity  that  has  “‘t’':  ^''t^'lfastly  refused  to  permit  ^miii  nii  ivmm 

away  in  the  basement  enough  r€fier\-e  of  coal  to  feed ;  afforded  Mr.  Barnjum's  propa- ^  ^  ^  leave  the  country.  E'inally,  >nXljL  I 

The  report  also  reveals  thc  existence  of  methods  of  the  furnaces  of  the  world  for  several  centuries.  Not  I  ganda  diirinj;  the  past  two  or  t.uree  |  18f3.  A\i!Ua!n  Saunders,  of  ihe  ■*  I 

financing  that  seem  certain  to  arouse  not  only  con-  content  with  this,  nature  has  provided  a  sub-base.mcnt  by  newspapers  and  P'!'' u'’*^als ,  ulg^on  "'«ent^to'^  >Trs*'^’Tfbbet^^  Mpnimflllh  ^InRIPN  A  Cft  I 

demnatlon  but  indignation  among  the  shareholders  who  m  which  are  packed  huge  reservoirs  of  natural  gas.  tha'l^a  eer-  P‘'''uittcd  to  ship  an  equivalent  Riverside.  Cal.,  two  of  the  12  navel  iCUOIlByll  uOmBrS  S  bO.  I 

give  this  subject  careful  study.  There  are  indications  The  dent  made  in  Alberta’s  coni  idle  thus  far  is  des-  responsibifl-ty  has  thus  been  i  Uanadian  gold  to  Japan,  j  orange  trees  which  he  had  Imported  ^  j; 

that  thc  company  was  used  to  finance  the  5Iontroal  cribed  as  hut  the  equivalent  of  a  shovelful  of  ciirtli  thrust  upon  him.  and  instead  of  tak-i  liTitirv  v7»~i7»v»v»t  '  Brazil,  where  the  Government  and  ; 

Tramways  Company,  and  that  the  original  ngrecmeiil  from  the  side  of  a  mountain.  With  such  inexhaustible  liR  advantage  of  his  heretofore  un-  Close  relationship  betw'een  eve’ and  ' 'iiines^was*^ne'cessary  to  geV'the^llttle  i  Municipal  Bonds 

whereby  debentures  of  Montreal  Tramways  would  ••e  stores  of  fuel  here,  it  is  asked;  “Is  there  any  real  reii-  r  j,'*®’’ ^  •»  1923  been  equalled  by  j  trees  from  the  train,  and  the  express  !  |||  | 

handed  over  to  the  Montreal  'I'ram.  &  Power  Company  son  why  this  country  should  continue  to  send  to  United  'finiir''sh  all  sorts  of  general  state-  u'hAlfa  -  ’*  -Anyone  agent  thought  it  laughable  that  any  Dominion  Bank  Bldg.  j 

in  return  for  its  debentures  was  deliberately  violated  States  more  than  $100,000,000  annually  for  coal?"  ments  that  have  no  fouiidatiou  in  "Yes  We"  Have^'^NM^ should  make  such, an  effort  or  TORONTO  I 

and  Tram  and  Power  thrown  on  the  mercies  of  the  New  with  an  area  twice  that  of  Great  Britain  and  Ireland  he  should  be  even  moi;e  careful  has  greatly  increased  the^ann^J  ^  rS"  there  through  the  care  of  ^  ^ 

York  market  In  issue  after  issue  that  pyramided  the  together,  larger  than  Germany  or  F'rance.  and  within  i  Mrs.  Tibbetts, ’who  often  had  to  pour  Canada  ■ 

total.  There  is  evidence  also  that  control  of  Mont-  a  tew  thousand  square  miles  of  being  as  large  as  Mon-  ^1^^^  since  the  probabilities  are !  ha^greater 

real  Public  Service  Corporation  and  Canadian  Light  &  taua.  North  Dakota  and  Minnesota  combined,  Alberta's  that  many  of  your  readers  who  are' them  than  they  could  grown °the  ^groat^*^navel  orange  1^  [{L -  ■  ■■■■  - 

Power  Company  has  been  taken  from  Montreal  I'ram-  future  is  a  matter  of  no  doubt  to  The  Financial  Times  generally  interested  in  the  subject, ,  United  Fruit  Company’s  white  cara-  dustrv  in  Califernia,  the  only  maee  : 

ways  &  Power  Company  with  the  Interests  of  the  com-  u  is  estimated  that  there  are  here  over  80,000.000  acres  to  in  United  States,  apparently,  where! - 

pany  made  secondary  to  that  of  Montreal  Public  Ser-  of  land  that  can  he  eaiilv  converted  to  a  orof, 1,1.1..  ^  forest  '  *  ®  e  imaoie  to  j  supply  the  country  with  enough  this  fruit  cau  be  grown  successfully. ;  The  Financial  Time*  is  printed  and 

converted  to  a  profitable  tell  when  Mr.  Barnjum  resorts  to  hy- !  bananas.  In  fact,  there  has  been  a  The  ffrst  car  of  navels  was  shipped:  published  at  333  Craig  street  'West 
agriculture,  and  with  the  great  Mirietj  of  wealth  a])arl  perbolc.  j  shortage  of  5.00o,000  bunches,  due  to  in  1877,  This  year  a  tctal  of  50,000  I  Montreal,  by  The  Montreal  E'lnancla 

The  only  bright  spot  in  the  career  of  Tramways  &  f*'®™  of  province  can  sustain  a  huge  ,  j  serious  tropical  storms.  The  short-  carloads  is  expected.  Times  Publishing  Company.  Limit- 

Power  f’omnanv  would  annear  to  rest  in  tv.®  nav-in  population.  B-^Ll  H  1  .  BELL,  j  a,gc  is  being  further  emphasized  now  One  of  the  two  trees  is  still  alive,  ,  ed.  Montreal.  Business  Manager 

Power  company  would  appeal  to  rest  in  the  advan-  PoP"  Boulderwood,  Halifax,  .November  iS.jby  transler  ,  of  the  banana  song  s  the  only  one  of  the  original  12.  j  David  Burnside. 


McOonigli  Somers  t  Co. 

Government  and 
Municipal  Bonds 


Dominion  Bank  Bldg. 
TORONTO 


York  market  1 
total.  There 


r>  1TT>1J  TilM  T  *  •  i-  •  a  al.  ,  L:4111UilU^  IS  a.iizT-o  a  vs  ss . . . 

JtAUl  I  .  iJhLL.  j  a^c  IS  being;  further  emphasized  now*  One  of  the  two  trees  is  ftill  alive,  !  ed.  Montreal.  Business  Mana^'cr 
Boulderwood.  Halifax.  November  13.  by  transler  ^  of  the  banana  song's  the  onlv  one  of  the  original  12.  1  David  Burnside. 


/ 


THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  24,  1923, 


Make  CERTAIN 


Dc>v«loptnonts  of  tlio  p.Tst  work  in 
connection  with  the  Rlordon  Com¬ 
pany  have  cleared  the  ■way  for  the 
brinainc;  into  effect  the  reorganiza¬ 
tion  plane  for  the  final  salving  of 


hope.  I)ut  this  has  been  transferred 
to  Mr.  Itlalcolm.  *-  , 


Sir  Loiner  Oonin.  Minister  of  Jus- 


that  the  sharper  cannot  min  youi 
eitate  when  you  tia>’e  pasted  away. 


tice.  who  arrive'd  at  New  York  this 
week,  from  the  Ixmdon  Conference 
recently,  is  now  returning  to  Can¬ 
ada. 


WHEN  your  will  is  carefully  drawTi,  and 
a  Trust  Company  is  named  c.xccutor,  there 
Is  no  likelihood  that  your  estate  will  ever  fall  into 
the  hands  of  unscrupulous  persons. 


I  Princess  Patricia's  Canadian  Light 
I  Infant ly,  during  the  war,  ha.s  ac¬ 
cepted  the  Conservative  nomination 
for  the  Taunton  division  of  Somer- 
I  set,  Kngland,  in  the  coming  election. 
Another  Canadian  to  figure  is  coI. 
tv.  Grant  Morden.  who  will  nin  as  a 
Unionist  in  Brantford  an<l  Chiswick 
Sir  Haniar  Greenwood  is  running  in 
Sunderland,  Major  E.  G,  Molson.  as 
Unionist  in  Galnsbarough,  Capt. 
Peter  Macdonald,  a  descendant  of  Sir 
John  A.  Macdonald,  a  Unionist  in  the 
Isle  of  Wight,  and  Col.  .Maurice  i 
Alexander  is  seeking  rc-clcetlon  as  | 
a  Liberal  in  Soutbwatk.  I 


M.uirice  Hodgson  haa  joined 


the  staff  of  Nesbitt,  Thomson  &  Co., 
Limited.  Mr.  Hodgson  Is  well 
known  in  the  local  financial  district. 
He  i.s  a  son  of  W.  C.  Hodgson,  of  the 
firm  of  Hodg-son-  Sdmner  &  Co.,  Ltm- 
Ited.  Mr.  Hodgson  enjoys  an  envi¬ 
able  reputation  In  the  golfing  field, 
being  one  of  the  low  score  men  in 
the  Roj'al  Montreal  Club,  Dixie. 


Think  it  over 


Act  now!  j 

Montreal  Trust  Company 

11  PLACE  D’ARMES  .  MONTREAL 

Sir  lirrbrn  S.  Holt,  Prf’idrnl,  A.  J.  Brown,  K,C„  Vice-Prtsidtnl, 

F.  Ci.  DoaaMron,  GeHtrt!  Uantirr, 


Appointment  of  Arthur  Brnnean  to 
the  post  of  secretary-treasurer  of 
[  the  Montreal  .Stock  Exchange  brings 
to  that  office  one  of  tire  le.adlng 
Frenoh-Canadlan  stork  broker  meni-j 
bers  in  Mont  nr  al.  As  head  of  the 
firm  of  Bruneau  &  Co.,  51r.  Bruneau 
has  built  up  a  large  business  among  [ 
his  oonipatriota  as  well  as  in  the  I 
general  financial  comnumlty.  A  tia- 
t.ve  of  Sorel,  Quc.,  he  entered  the  ! 
servlee  of  the  old  Jaceius  Cartier  j 
Baak.  later  .loining  the  Banque  du  | 


The  dividends  of  experience 

/V  M^OMAN  with  her  husband’s  Life  Insurance 
to  live  on,  or  the  proceeds  of  the  sale  of 
the  farm  to  I'e-invest — and  no  business  or  fin¬ 
ancial  training  to  do  it  with— -is  headed  pretty 
straight  for  the  shrinking  dividends  of  inex¬ 
perience  : — 

Unless — she  gets  some  sound,  straight-from- 
the-shoulder  advice. 

Thrifty  management  will  bring  to  her  freedom  from 
cara  and  worry,  astared  comfort,  and  tin  Dividenda 
of  Experience,  all  of  which  may  be  obtained  by  the 
appointment  as  Executor  and  Trustee  of  your  Estate  of 


resulted  in  a  further  ne'w  high  be¬ 
ing  c.“tabli.shed  in  that  stock.  News 
of  the  early  listing  of  the  stock  on 
the  .New  York  Curb,  making  a  mar¬ 
ket  available  there  as  well  as  in 
Montreal  and  Toronto,  had  the  dis¬ 
tinct  effect  of  broadening  the  ten¬ 
dency  in  the  issue.  Strength  has 
also  been  evident  in  the  ca.se  of  Ar¬ 
gonaut  Gold,  in  view  of  the  news 
which  has  come  from  the  North  re¬ 
garding  Ihis  company.  Canadian 
Ddu.strial  Alcohol  has  displayed  firm¬ 
ness.  togefber  with  Hollingcr,  and 
ck  preferred 
to  53  showed 
while  there  was  also 


Clearing  European  TrouWes  and 
Advance  in  Wall  Street  and 
Exchanges  Paves  Way— Pulp 
and  Papers  Advance  on  Broad 
Activity  —  Developments  of 
Clarifying  Nature. 

-  'Others,  .National  B 

Siibstantial  improvement  in  the  wliich  had  adranced 
aU> markets  has  been  effected  dur-  some  ca.sing, 
iag  ibe  week  coupled  with  an  almost  sofincs.s  noticeable  in  the  Saguenay 
lomplele  reversal  of  sentiment  as  issues.  Other  sections  of  the  uu- 
a^aiiivt  that  displayed  but  a  few  listed  market  were  firm  to  steady, 
weeks  a.Eo.  Following  the  setback  i 
whicli  occurred  at  the  week-end  the  j  Ar 
market  has  displayed  much  stionger  ut 
tendencies  and  prices  advanced  gen-  i 
erot!.-',y  with,  at  the  same  time,  an 
appreciable  increase  in  trading  vol-  i 
nine.  I  I 

Sentiment  at  the  moment  is  far  j 
more  cheerful  than  it  has  been  in  a  j 
long  time,  and  a  number  of  new  and  ! 

•  really  constructive  factors  are  being  ^ 
taken  into  consideration  as  indlcat- • 
mg  what  many  think  will  he  a  more 
permanent  improvement  than  at  any 
lime  since  the  first  development  of 
real  w  eakness  last  March.  , 

Iteassiiring  Bevelopnienls.  ; 

There  have  been  removed  from  the  . 
situation  a  number  of  disturbing  fac-  proi 
tors  which  have  for  long  militated  the 
a.aainst  anything  like  a  concerted  ad-  yea’ 

\aucc.  and  it  seems  that  foundations  com 
aic  now  being  laid  for  better  things. ,  higl 
The  change  in  the  European  pros- j and 
pect  and  the  promise  of  a  better  re-^func 
lationsblp  being  established  between  ^  "I 
Miigland  and  France  is  probably  the  thi.s 
most  potent  builish  force  of  the  mo- 1  tall« 
inent.  and  has  done  much  to  allay  crea 
the  feeling.s  of  apprehension  thai 
ipcently  have  been  given  free  expres¬ 
sion  hy  business  men  and  investors 
;,hd  traders.  Wall  Street  and  the 
foreign  exchanges  were  quick  in  re- 
f'rciing  this.  Improvement  in  the 
wlir.'it  niurket  and  Indicating  increas¬ 
ed  wraith  for  the  country  and  siib- 
^;antia^.v  increased  purchasing  pow¬ 
er  and  st.abiliiy  for  the  West  is  an¬ 
other  point  which  has  been  given 
favoialtle  construction. 

Paprr  Slocks  llie  l.cmlers. 
flir  .steady  expansion  of  indiisfvy 
and  the  .«eitlenient  of  contingent 
I  roubles  ha-s  also  made  for  greater 
conifnrt.  while  the  paving  the  way 
for  flm  fJiordon  re-organization  has 
done  much  to  clarify  sentiment,  con¬ 
cerning  the  pulp  and  paper  stocks, 
it  is  not  .surprising,  therefore,  that 
the  market  for  the  pulp  and  papers 
has  hern  in  the  van  of  the  advance 
of  the  past  few  days.  For  months 
these  stocks  have  heen  stiffering  from  '  Year 


Toronto  Stroet.  Toronto. 

Manofer  Ontario  Branch  -  A.  E.  HESSIN 


Municipal  Bonds: 

♦City  of  .'Sherbrooke,  V.Q . 104*  *  "sra- 

City  of  Levis,  P.Q . .  r>  l'i'4  •I'li.J 

Town  of  Lasalle,  P.y .  ir4  “ 

•City  of  Calgary.  Alta.  ..  . .  ;,  liA-,  1,', 

•City  of  Lethbridge,  Alta..  ..  r’t:!  'il 

Town  of  Shawinignn  Falls.P.y  .  41^  llirt.-l  S.">1' 

'City  of  St.  I>ambcit,  T'.(J.  ..  .  ..  .*,1^  ISiii  joi 

•Payable  in  New  'N'ork  a.»  well  os  in  Canada 

BonUa  can  be  had  In  drnaaalnxtlans  of  tUOO,  934MI.  gllNKl. 
Terms  cash  or  montlilv  payments. 


]  W.  n.  Brown  has  been  appoint<'d 
inspector  of  the  .Nortli  American  I.ife 
Assurance  Company,  with  headquar¬ 
ters  at  the  head  office.  Toronto,  yii-. 
Brown  1«  an  insnrancr  man  of  wide 
practical  field  experience.  He,  join¬ 
ed  the  AVlnnipeg  agenct-  of  the  com¬ 
pany  in  July.  1917,  and  has  been  con- 
neetCKl  ^v1th  that  branch  up  to  the 
present  time.  He  has  built  up  .-i 
large  business  for  th<-  company  in 
that  territory.  Mr,  Biown  will  ha  ve 
a  large  amount  of  organization  work 
to  look  after,  consequent  upon  ht.s 
new  actirlties,  hut  he  also  intends  to 
retain  his  close  conne«  tion  with  the 
development  of  the  insurance  flehl.  i 


H.  B.  Robinson  &  Co 

I.IMIl'ICIt 

Phones;  Main  8542-3-4 


Investment  Bankek^ 

260  St  James  Street 
MONTREAL 


.IRTHUR  IlRr.M.Al 


G,  L.  Alexander,  vice-presiden'  of 
the  California  BanJt.  was  in  Toronto 
for  a  few  Jays  in  the  lutcrests  of  his 

Institution. 


NEW  ISSUE 


J.  H’ Gordon,  new  director  of  the 
Sherwin-Williams  Company  of  Can¬ 
ada,  Limited,  succeeds  Wm.  MiAIas- 
ter.  He  entered  the  employ  of  the 
company  as  ca.shier  in  Montreal  in 
IkbT.  On  the  formation  of  the  i  au- 
adiaii  company  In  1911  he  became 
aecrctary-treasurei . 


velopment  of  the  assets  of  the  com¬ 
pany. 

I  "We  hare  noted  that  the  president 
'  and  directors  have  icceived  no  i  c- 
miineratlon  for  their  services  since 
the  inception  of  the  company,  and 
,  lire  operations  are  cairied  on  .nt  a 
minimum  expense. 

I  "Tlie  records,  book.s.  \onch.  i  end 
'doeiiinents  of  the  coni)t;r:.\  .  ■rp  ■■til 
kepi  and  t\ei  y  lacilily  v,  :i.-  ..-n, 

and  information  in  n  .dici  ;  i  >.iiir 
I  committee,  tiy  tlic  company  and  i's 
;  officers.”  I 

The  report  is  signed  by  .V.iieri  Ha-' 
don.  a.s  president  of  ihc  <omm.'ne. 
and  A.  M’.  i=!tcvcnson,  Leo.  GontidM-.  | 
L.  M.  Fortier,  and  C.  J.  llodgr-un 
mcraiw'i'.*. 

The  summarized  profit  :.n  1  !o,-.- 

statement  for  the  company  lOKrin;: 
the  year  ending  November  i'.ntii,  1913 
to  1922.  shows  that  the  dlv.sion  of 
losses  and  iirofits  was  as  follow.'^:  i 

Losses. 

,\niount 

191, i .  ;!i.2.9t;.t 

1917  .  392.292 

191S  .  .-.'..RS'I 

191!)  .  91.',7o4 

J92I  .  no.’ililt 

Income  >«.  LxiniKlitiiiT.  | 

The  total  income  lor  the  'ears 
1912  to  1922  was  $,o,97.R.062.  .nn-d  the 


f"  Wilfr  d  Gardner  Malcolm  has  been 
U'lictod  to  memix  r.ship  on  the  Mont- 
rtal  .'•^tocli  Lxchangc.  He  w  i U  ri  p- 
■  resent  the  new  ly-foi  ined  stock  brok¬ 
erage  tirm  of  Tudlioitc  Ai-  i.  o..  w  hich 
will  tie  assoeiated  with  the  firm  of 
A  M.  Ames  A:  Co..  Toronto  and  .Mont¬ 
real.  of  wbicli  H.  li.  Tndhopc  is  .n 
jKirtner.  'I  he  latter  firm  have  hcl'l 
a  scat  on  the  .Montreal  Lxehange  foi 
some  time  in  the  name  of  .Mr.  I'nd- 


Dated  October  1st,  1923.  $9,000  due  October  Isl,  1928. 

$9,000  due  each  year  thereafter  up  to  and  including 
October  Ist.  1946. 

$7,000  due  October  1st,  1947. 

I'liiK  ipal  anil  liuarterly  interest  (January  Lsl,  .April  1st,  .Inly  1st.  ami  October  1st)  payable  at  the  holder  s  option 
in  Gold  ul  the  Granch  of  the  Itoyal  Bank  of  Canada  iii  tlie  City  of  Hi.  John.  N.  B,,  or  in  tlie  Cjly  of 
Montreal.  P.  Q  .  or  at  tlie  i  eniral  Trust  Company's  Office  in  the  city  of  Moncton,  N.  B.  I'oupuii 
Bonds  In  denominations  of  .Rl.OOO  and  RaOd  with  the  privilege  of  regi.sfration  as  to  principal 
only,  Bedccniable  as  a  whole  or  In  part  at  the  Company's  option  on  any  interest 
date  on  40  days'  notice  at  105  per  i-entiim. 

■ITtUSTFL:  Ontrai  Trnst  <'onipany  of  Canada,  .Monrion,  N.  B 

CAPITALIZATION. 

General  Mortf?age  7c,  Bonds  (serial) . . .$178,000 

Telegraph  Publishing  Company  5'^c  Bonds  due  1935  .  $45,000. 

Less  Sinking  Fund .  25,000. 


The  sudden  decline  in  Detroit 
Cnlted  Kailway  shares  on  thr-  .Monl- 
toal  market  caused  coniineut  io  tun 
t<.ward.s  new  devclopimnis  in  con¬ 
nection  with  the  companj.  Tin  Fin- 
aneial  Timc.s.  in  speaking  wltli  local 
director.^  of  the  conipan.v,  however, 
learn  that  the  situation  continues 
unchanged.  The  break  in  the  price 
of  the  stock  ivas  attrilmtcd  to  a  mar¬ 
ket  condition  consequent  upon  tho 
uncovering  of  certain  stoii  los.s  or¬ 
ders.  It  wa.s  pointed  out  that  the 


Maritime  Advertising  Company  6c;  Bonds  due  1924  to  1928 .  46,000 

$244,000 

Eight  per  cent.  Cumulative  Preferred  Stock .  230,600 

Common  Stock . .  . . .  .300,000 

$774,600 

The  features  of  this  Issue  may  be  summarized  as  follows  from  the  accompanying  letter  of  the 
President  of  the  New  Brunswick  Publishing  Company,  Limited. 

THE  COMPANY  :  The  New  Brunswick  Publishing  Company,  Limited,  was  formed  for  the  purpose 
of  acquiring  as  going  concerns  those  two  Companies  known  as  the  Telegraph  Publishing  Company 
and  the  Maritime  Advertising  Company;  carrying  on  the  business  of  publishers  and  issuing  daily 
newspapers  known  as  the  “Telegraph,”  “Times”  and  “Journal”  in  the  City  of  St.  John,  which  newspaper.s 
liave  now  been  consolidated,  and  the  publication  of  same  made  with  reduced  cost  and  increased 
efficiency.  The  Company  as  at  present  constituted  is  recognized  by  advertising  agencies  as  the  lead¬ 
ing  newspaper  organization  in  Eastern  Canada. 

PROPERTIES  :  The  Company  owns  two  four  story  brick  buildings  of  modem  construction  in  the 
business  district  of  the  City  of  St.  John  and  in  addition  is  fully  equipped  with  the  necessary  machinery 
to  carry  on  its  business. 

SECURITY  :  These  bonds  arc  secured  by  a  General  Mortgage  on  the  entire  assets  of  the  Company 
now  owned  or  hereafter  acquired.  The  fixed  assets  total  $342,000  and  total  assets  exclusive  of 
Goodwill  $438,666.50. 

EARNINGS  :  Based  on  three  months'  operation  of  the  amalgamated  Companies  the  earnings  for  the 

Current  year  are  estimated  as .  $498,150. 

Less  operating  expenses  estimated  as .  397,245. 

$100,905. 

Less  Bond  Interest . .  .  1 7,470. 

Surplus  Earnings .  $  83,43^. 

I  lie  uboTi*  (‘stiiMnti'  shows  (ho  bond  iiileresl  earned  more  than  fire  times. 

MRltl/  FKATl  HI-;  ;  this  issue  o{  bonds  matures  serially,  eaeli  year  eoinmeiielng  Oetober,  IMi*.  As 

liri  '-ent  earuines  iiidieale  an  exees.s  oi'  I'linds  over  and  above  Interest  ri'iiiiiremeiits  It  Is  the  intention  of  the  Company 
to  adopt  a  policy  oi'  enlliiK.'  and  I'etirini;  bonds  in  advance  of  maturity  and  thereby  retiring  the  whole  issue  as 
((iiickly  as  possible. 

CIRCULATION  :  The  present  circulation  of 

Telegraph-Journal  is .  24,083  copies 

Times  (Evening)  is .  15,375  copies 

iiiukjni;  fim  largest  dail.i  ein  iiliition  oi  jinj  publieutioiis  under  one  niaiiagement  east  of  Montreal.  This  exteusive 
t'iri'iilalion  has  made  il  pos-ible  tor  the  (  oiii|mn>  to  liicrease  Its  advertising  rates  both  for  national  and  for  local 
iiilvi-rtisiiig. 

(il'KRAliNG  :  The  operntioii  oi  Hit-  eoinbined  new -paper'  is  iiatiiraily  more  eiiieient  and  much  more  economical 
than  formerly  and  the  inanaueaieiit  eoii'ider  that  the  estimate  of  operating  cost  given  above  ran  still  further 
reiiueed  by  a  substantial  aiiioiiiit. 

Tlie  owners  of  the  junior  securities  are  shrewd  business  men  who  eonfideiilly  expect  dividends  on  invested  capital 
nil<-r  sinking  fund  and  Interest  on  liouds  Is  snfeiy  provided. 

PRICE:  100  and  accrued  interest  to  yield  7  per  cent. 


■9  |9:i  76'> '  bolds  $!2.5.00’»  and  the  I'.nn.idk'in 

.  Light,  k  Bower  <'onii)  'ii.\  $100,990, 
r, •'.)  300  ITiP  Montreal  Development  and 
.Q  I  4i;e;  ;  Land  Company  h.is  r.vpital  mibscrih- 

'•1'i  513  ^  $2,0<i(i,00o,  of  whirh  Monireal 

I  Tianiwaj'H  &  Power  I  'ornp.iny  has 
1*1  577'-53')  f'lihseribeil  to  .50  per  cent,  or  ?i.oon.- 

B  under  reiiew  i  •'>'>  P^r  of  "  bich  has  been 

nofiU  for  only!  called  and  1146.000  paid  Ihereon  to 
s  for  six  v.-ar?.  j  The  report  ge^s  on  : 

ttirwi  I  "Y>  are  infoi'med  that  the  a.ssets 

•ero.  ..t",752,C!t9  of  the  eompany  tonsisf  of  some  3,000.- 
-  tbp'  ’  ’  OOO  feet  of  land  .Mtiiatesl  in  Montreal 

5_n7fj,062  IVt-sl.  Qiiccn  Mary  Jload  and.Monk- 
1.77L636  land  Boiile-'wii'd.  ,ond  10  per  rent,  of 
Trainivays*.  ^  the  capital  stork  of  the  Montreal  In¬ 
assets  shows !  diisirial  Co.,  whirh  owns  land  ad- 
coninjon  stock '  joining  Maisonneuve  and  Pointe 
s  Fompany  in-  aux  Trembles.  tnit  owing  to, 
)  in  1913  to  w'ar  rondition.s  ami  consequent  in- 
>68,7.50  in  1915;  activity  in  the  real  estate  market, 
o  .$606,530  ill  the  company  has  not  been  aetive 
1.56.530  in  1919  gince  its  inception.  I 

sed  to  $1,915,--  "The  contpany  also  ow  ns  640  acics 
1.625  in  1922.  I  cf  land  at  St.  TimothiSe.  near  the 
.Montreal  Pub- 1  source  of  power  ot  the  Canadian, 
Dll,  the  report  Lght  &■  Po'wer  Co.''  > 

PnoriT  AXD  LOSS  ACCOlX'l’, 

IXrOME. 

1319  192(1  1921  1922 

J . $  52.S(iO  $  59(1  $  500  $  500 

.  45.669  56.741  1*;,727  6,203 

.  S50.000  350.0OO  .3."0.0(i0  359.000 

.  398,136  215.847  315.090 

.  12,590  8.840  1.980  4.017 


Ibe  situation  is.  and  holds  promise  of 
eontinning.  fundamentally  strong 
.‘irotimi  eurrent  price  levels  Reeeni 
easing  in  pulp  prices,  partieularly 
sulphite-  bad  led  to  some  uneasiness 
on  ihiU  score,  but  International's  ac¬ 
tion  ha.s  dispelled  these  feelings. 

Spanish  RiverS  Feat. 

Tlie  '■xcellent  showing  which  the 
rther  companies  are  making,  partieu- 
larlj  Spanish  River,  is  another  fac¬ 
tor  making  for  strength  in  the  sit¬ 
uation.  this  company  having  earned 
its  year's  dividends  in  the  fir.=t  six 
months’  operations. 

It  will  thus  be  seen  that  the  cur¬ 
rent  -advance  in  the  paper  stocks  is 
based  upon  sound  preniisi-.  and  the 
fact  that  the  movement  is  a  rather 
belated  one  makes  if  all  the  more 
interesting  and  important. 

IVith  Spanish  River.s,  St.  Maurice, 
and  Laurentide  in  the  ascendency,  in 
discount  of  veal  developments  in  the 
situation,  it  has  not  been  surprising 
that  .Abltibi.  Brompton  and  others  in 
the  list  have  also  displayed  signs  of 
renewed  activity  and  advancing 
prices. 

Other  Features.  j 

The  week's  markets  have  also  been  j 
notable  for  the  recurrence  of 
strength  and  activity  in  the  indus¬ 
trial:  and  utilities  as  well  as  in  the 
specialties.  Montreal  Power.  Glass-  ' 
Brew  eries.  Tw  in  City.  General  Elec- j 
trie.  Brazilian.  Steel  of  Canada.  Ce- 1 
ment  and  a  number  of  other.s  have  I 
all  displayed  better  tendencies  and 


Im.  Fan.  T..  k  P.  Bd; 
Int.  Mtl.  I'  H«-t.  Bfls. 
Jnt.  Dv-be.  -M  Tiani.  . 

Dlv.  Mont.  Tram . 

Int,  Sundry . 


J.  M.  ROBINSON  &  SONS,  LIMITED 

(FstabUshed  IVvtt) 

St.  John,  N.B.  Moncton,  N.B.  Fredericton,  N.B. 

•  ■alements  in  this  circular  at e  n-.-t,  guaiantecd,  but  are  ba.sra  on  information  which  we  believe  reliable  and  oo 
li  we  acted  In  purchasing  Ilu  f  c  .'ccui  Itic.". 


,  ..S  403,760  $814,221 

EIXPEXDITIRLS. 

.  .$  24.825  $  20.8!*4 

..  613.055  596.927 

..  608.524  61.536 

.  ..  157,947  34,992 

..  5.162  5,102 


Total  Incoiii' 


Taxes  and  Adm.  Exp 

Interest  . 

Disc.  Notes  and  Bci.^. 

Bond  Kxpen.sc.s . 

Bond  Inl.  M.  Il.’  d -E 


Total  e.xiicnditure 


IL)  $94.5. 751  (P)$91.711  (L)$130.6C?  (Pl$98,271 


Profit  or  J^oi 
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INSURANCE 

FIRE,  AUTOMOBILE,  ACCIDENT,  LIABILITY,  Etc. 

ISTELLIGEKT  ADVISORY  SERVICE. 

OSLER.  HAMMOND  &  NANTON 

WINNIPBG 


Financial  Activities  in  Western  Canada 


SAY  WHEAT  POOL  New  Mortgage  Act  a  Blow  to 
CONTRACTS  ARE  Landholders  Large  and  Sms 

A  I  Tax  Recovery  Act  Provides  For  Automatic  Passing  of  Land  1 

Kp|N|«  K|v||K|pNi  Hands  of  Municipalities  —  Corporations  May  Rank  V 
lUblllM  Ulivilkll  — MorlMffee*  Not  Notified  of  Arrearages,  Thus 


We  have  had  long  and  varied  experience  in  Che  Western  Provinces.  Alberta 
and  British  Columbia  in  particular,  and  arc  qualified  and  equipped  to  advise 
correspondents  on  all  problems  in  our  lines,  and  especially  to  fumisn 
expert  advice  and  valuations  of  all  kinds. 


LOUGHEED  &  TAYLOR,  LIMITED 


Winnipeg* s  New  ( 
Downtown  Hotel  f 


GfNERAL,  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


Stated  Elevator  Companies  Re< 
fuse  to  Take  Pool  Wheat  — 
New  Board  May  Take  Mea¬ 
sures  Against  Members  Break¬ 
ing  Tenor  of  Contracts  — 
Guarantee  Also  Under  Fire. 


I  i)romi')tIy  apprised  r,r  any  menace 
I  acalnst  his  security  Bui  nov.-  lie 
I  has  no  such  notice. 

Form  .Special  Deportmenfs. 

It  was  presumed  that  the  hlg 
rompanies  concernerl  would  establish 
I  real  estate  departments  to  look  after 
I  the  protection  of  Interests  and  titles 
!  ami  this  is  being  done  In  certain 
I  instances  but  it  ca.nnct  be  done  with 
the  private  In'-estor,  especially  if  he 
I  lives  in  the  Old  Country,  in  the 
I  States  or  in  Eastern  Canada  Henre 
I  the  view  that  eapital  is  being  d's- 
I  enurazed  from  Investment  in  Alberta 
This  matter  has  been  made  known 
!  to  the  government.  Deputations  of 
niortzage  men  have  presented  thefr 
views  to  eahinet  members  but  they 
have  recelveel  disheartening  recep¬ 
tions.  Tn  a  word,  the  nilmsters  have; 
informed  them  that  the  law  is  there' 
and  must  he  observed 

How  Faiffary  Acts.  ! 

(»n  the  other  hand,  the  eily  of  Cai-! 
cary.  for  example,  has  refraine-l 
from  rarrjing  out  the,  exact  provl-| 
sions  of  the  act.  ii.  has  made  evei-y  I 
effort  to  locate  those  Intc-reoted  in 
property  threatened  with  seis.urcs  j 
for  arrears  and  has  extenderl  the, 
time  for  making  payments  that  would  ' 
prevent  the  title  passing  to  the  mu-*  i 
nlelpality.  That  city  has  about  70,-  j 
iM.o  lots  now  that  have  eonie  into  its 
hantl.s  through  arrears  and  this  1.;  I 
leoiv  than  it  wants.  It  has  foum! 
that  such  lots  are  a  hiirden  on  the 
(  ity  and  on  the  remaining  taxpayers 
.'lud  it  has  decided  to  give  owners  I 
every  ehanee  to  pay  up.  ' 

One  mortgage  man  goes  so  far  to. 
:-a\  that,  the  prc.scn.t  act  is  about  the  : 
most  injurious  piece  of  legislation 
that  has  hern  enacted  in  .Alberta  and 
charge  ,  that  no  eonsideration  was 
shown  tr>  those  individuals  and  eor- 
poraltons  which  have  made  mortgage 
investments.  The  result  wms  that 
DOW  there  was  tuaetieall.v  no  money  | 
r-omiiig  in  for  mortgage  investment 
and  this  had  a.  direel  bearing  on 
that  might  come  in 


LOTT  &  CO.,  Limited 

CALGARY,  ALBERTA. 

STOCKS  Gf  BONDS  REAL  ESTATE  .-.  LOANS 
INSURANCE  VALUATIONS 


gases  on  Alberta,  farms,  the  c.  P.  R.'s 
land  department,  the  Hudsons  Bay 
land  depart  merit,  and  other  compa¬ 
nies  and  Indtvidua!.':  from  whom 
farm  land  wa.s  t-ought,  are  consider¬ 
ably  exercised  over  the  deei.vion  of 
the  provincial  government  to  en- 
torce  the  provision*  of  the  Tax  Re- 
lovei-y  Art.  which  means  that  rall- 
bons  of  acres  of  farm  land  wiil  pass 
into  the  hand.s  of  va'iniis  iiinnici- 
pallties  on  Derernber  1,  beeause  of 
lax  arrears  And  (ir.re  the  transfer 
is  made  out  in  t'avor  of  a  munleipal- 
or  fit  her  creditor 
affected  has  ahsolii- 
rt  doe-  not  matter 
IS  been  eommllted 
i  to  the  nniniei- 
a  he  flispilted. 


220  Rooms  220  Baths 


fFritni  the  Ftlmonfun  Itiircnu  of  llic 
!  FinanclHl  'I'iines.) 

Eclmonton.  —  All  Is  not  smooth 
sledding  within  the  Alberta  AVheat 
Pool.  First,  it  Is  charged  that  err 
tain  elwator  companies  are  refusing 
to  take  pof)l  vvli.eat.  and  .second,  mem 
bers  of  the  pool  are-  breaking  tbf 
tenor  of  their  eontiact  to  such  an 
extent  that  the  new  I>oard  of  trus¬ 
tees  ha.s  beven  Instructf-d  to  take  .-m  h 
me.nsures  a.s  may  he  necessary  to  sec 
agreement 
■f  n. 


Centre  Of  ® 

Wholesale,  Financial,  Shopping  and  Theatre  District 


THE  JOHN  MACGREGOR  &  BAKER  CO 


Saves  the  Busy  Man's  Time  and  Money 

R.  H.  WTBB 


Manager 


BOND  DEALERS 

REALTORS  AND  FINANCIAL  BROKERS 
INSURANCE 


that  the  provision®  of  the 
are  adhered  tn.  This,  it  will  h- 

>f  frietior 


ity,  the  mo-rtga 
of  the  oceuxiaut 
'  tely  no  recoin  F 
w  hether  an  erem'  ha: 
i  the  title  hfl  niiS 
ipality  a.nd  ca.tin 
I  Morfgpgce  the  Sufferer. 

^  fn  many  Instamer-.  the  mortgagee 
lor  other  ereditm  would  he  glad  to 
;  pav  the  back  lexe.s  to  prnic-rt  his 
!  .‘.er.urlty  but  he  l.s  not  notifle.d,  a.., 
j  there  is  no  provision  in,  the  act 
f'overing  this.  ;uid  hr  dofs  nor  know 
j  about  the  la.ud  seizure  lititil  the 
munlripality  ha.x  the  tjtie  ari'l  It  1r. 
too  late  to  institute  reeoveiv  jntion 
in  bis  own  tiebalf.  The  on'v  person 
notified  l.-i  the  oei'uiiaul.  Th*  adver 
'  fising  is  done  in  the  Allierln  (l.i/.ette 
limt  mortgage,  men  claim  ttia.i  th'-re 
jare  so  many  mistakes  in  fhl  that 
I  it  is  not  reliablej  and  in  a  paper  in 
the  miinielpality  or  clreulating  in  the 
I  riiiinieipality  In  .a  jirfivliiee.  eruor- 
,  Ing  S')  vast  an  area  a;-  .Mherta.  it  <  an 
he  reeognt/.e'l  how  ea.sily  the  mort¬ 
gage  may  t>e  left  in  profound  ianor 
iance  of  the  fate  of  his  land  and  this 
i  is  actually  happening  today  In  so 
I  many  cases  that  it  is  f'.stiniated  that 
I  between  S.UUO.UOO  and  T.OUP/miU  aere.s 
■of  form  lands  will  beronie  the  prop- 
,  (  ily  of  municipalities  on  the  date 
j  im  nttonefi,  December  1 
j  Means  lliiee  \rru. 

I  Five  t'l  seven  millions,  of  farm 
land  repiussents  approximately  an 
iarea  eqiiai  to  as  much  ns  or  more 
I  than  the  area  iindei-  wheat  cultiva¬ 
tion  In  Alf-erta  this  year.  It  i.s  a 
itieinendcuF  a<  reage  and  while  there 
is  no  means  of  e-slimating  flefinitely 
I  how-  man>  farmffrs  and  families  will 
he  adversely  affeeled,  the  niimlier  i.- 
certain  to  be  very  eom  jdrrable  to 
say  nnthinc  of  the  Inves’ors,  who 
will  lo.se  their  security  an'l  their 
money  advances.  I 

-Moi1gag<>  tiu-ii  .state  that  tlic  delo- 
tii>n  ot  one  ciause  In  tlie  Tax  b'eeov- 
ory  ad  has  led  tn  the  pres»'i;t  em¬ 
barrassing  siuiatinn  and  lias  "caused 
the  inflow  of  oiit.side  e.ajiltal  for  In¬ 
vestment  in  .Alberta  to  cease  almost 
ertiroly.  Formerly  the  mortgagees 
were  advised  of  Impending  seizure 
lierau.se  of  tax  arrear.v  but  the  clau.se 
covering  this  was  lifttMl  by  thej 
F.armers"  government.  This  elamse! 
reail,  "The  treasurer  shall  imme- ! 
diatoly  send  by  registered  mail  to 
each  pi  r- oil.  s'.iiwu  by  the  records] 
in  the  i.ar.il  Titles  office,  to  have  any  1 

interest  in  such  la.nd  a  notice . ”  I 

This  meant,  of  course,  that  the| 
inort.ga.gee  would  lie  fully  and 


readily 


within  the  farmers’  circle, 
the  elevators  refusing 
the  trustees 
handled  but  are  not 
methods  u.sed  to  Ibis  end. 

Dnnrantee  (pipstion. 

Thon  there  Is  dissstlsfaction  ovri 
the  $2'.50,0P0  giiara.nte-e  given  by  the 
r.overnment  to  the  pool  to  cover  the 
demands  made  by  the  hanks  and  by 
the  Winnipeg  Grain  Fixe.ha.nge.  ,Sapi 
rn  advi,oed  strongly  against  the  tfov- 
ernment  being  in\oI|ved  in  any  way 
but  here  .fr.oO.flOO  was  giiaranteeil 
and  while  the  .amount  is  now  co-veied 
by  the  money  withhold  by  the  pijel 
after  advances  are  made  to  Its  mem- 
hers  on  wheat  deliveilos.  the-  guaran¬ 
tee  still  stands. 

Playing  Dual  Role. 

Ou  top  of  this  tlie.re,  is  eritieism  of 
H.  W.  Wood  for  holding  the  final  po¬ 
sition  of  chairman  of  the  wheat  poo! 
trustees  and  prcsiden-t  of  the  I  n  i-'d 
F'armers  of  Albeirta.  Another  de- 
volopment  l-s  the  resignation  of  H  II. 
Higginbotham  as  .secretary  of  the 
U.  F.  A.  after  more  than  fivn  years' 
faithful  senviee.  He  is  eintering  .an¬ 
other  line  of  husines-s  and  his  resig¬ 
nation  has  noth  ng  to  do  with  any 
changes  in  ihe  Internal  affa.irs  of  the 
[t.F..-L  However,  libs  absenee.  the 
tieing  uj)  of  IhF.A.  funds  In  the  Home 
Bank,  and  frletion  within  the  Wheat 
Pool,  plus  the  altering  political  com¬ 
plexion  of  the  province  are  all  tic 
tors  whirh  will  tend  to  nva.kethc  path 
of  the  F.F.A  orgaiTtzat.lon  nn<l  'd  ihei 
Wheat  Pool,  not  to  mention  Hie 
lirfsuifleld  government  Itself,  I 

Pol  it  leal  ViewTtoInt- 

It  may  he  that  the  l.lher.al  and  - 
Coiisei-vallne  parties  may  rffeef  anl 
understanding  prdr  to  the  next  iiro- ! 
V  ineial  eloctldn,  fighting  a  eanipnign  ^ 
on  the  platiform  of  a  better  bn.'.iness 
administration  but  all  this  Is  in  Hie. 
air  yx't.  although  it  l.s  pii.st  the  stage! 
of  mere  iniprobaibillty,  , 


As  for 
pool  vvheat, 
'laim  that  these  run  bi 
indicating  tlif- 


JOHN  MACGREGOR 


RALPH  D  BAKER 


BRITISH  PETROLEUMS  LIMITED  ! 

Capital  $5,000,000  f 


WINNIPEG,  Can 


308  NANTON  BUILDING 


Telephone:  A  1787 


Offers  An  Opportunity  For  Investment 


Calendars  that  Last 


Shares  at  par  $1.00  each,  in  blocks  of  100  shares 
and  upward. 


It  is  not  too  late  to  place  yotir  order  for  Davidson's 
Lithographed  Metal  Back  Calendars — the  kind  tlie  luniks 
use-— and  be  assured  of  a  calendar  that’s  as  griod  in  Drc- 
r'niber  as  it  was  in  January,  New  pads  only  neecs^.ny  lor 
succeeding  years. 

Davidson's  metal  and  lithograplud  rnctal  ash  trays  and 
other  novelties  make  excellent  and  inexpensKu'  Christmas 
gifts.  Order  to-day. 


HEAD  OFFICE:  408409  ROGERS  BUILDING 

VANCOUVER,  B.C. 


Established  tSNf 

Head  Office  and  Factory 

Braiii-bes:  Toronto,  n’lnnlpcg,  Calgarr, 


MO^fTREAL 

I’anroUTcr 


GALLOWAY  CLEARY  &  CO 


Stocks,  Bonds,  Real  Estate,  Insurance. 

Members  Winnipeg  Grain  Exchange 


,  stopping  money 

■  for  other  development  purposes.  He 
;  further  stated  that  faith  with  the 
jinvestor.s  who  put  their  money  into 
iAllierta  under  the  old  .art,  was 
I  broken 

III  Manitoba  and  i=;3skatehewan 

■  the  iiarticul.av  rla.nse  which  has 
I  created  all  the  trouble  and  whieli 

has  been  qiioterl,  is  .still  effective  and 
It  does  awaF  with  the  eonfiisinn  and 
protest  wiib  h  have  been  engendered 
in  Allierta 

\eetls  lyiilck  VcHun. 

T'ndoubtedly  the  situation  i.s 
sei’ious  blit  it  is  barely  possible  that 
Fremler  Greenfield,  now  that  he  has 
taken  over  the  iKirtfolio  of  minister 
of  niun1ci"palities  from  Hon.  P.  (I. 
Held,  who  becomes  prnvlnrlal  treas¬ 
urer.  may  try  to  improve  the  sitit.a- 
lion  lull  if  so.  he  will  have  to  act 
quickly.  Meatiwhile  such  mort.ca- 
cee.s  as  know  the  conditions  are 
<  liecking  up  on  their  land  but  at  the 
same  time  rra.nsfei's  to  municipalities 
are  being  made  out  in  the  land  titles  j 
olfiees.  The  out.side  investor,  ignor¬ 
ant  ol  the  impending  change  of  farm 
land  ownership,  will  not  know  that  , 
he  has  lost  his  money  and  seeui'ity 
until  later  and  his  indignation  mayi 
be  left  to  the  imagination. 


jNew  York,  Chicago 
Montreal  and  Winnipeg 


Western  Oil  Shale  Corporation 

Shale  Oil  Products 


REGINA 


Westman  Chambers  (Ground  Floor) 


Oil  rules  the  World.  We  are  making  oil 
to  order  from  shales.  Visit  our  dem¬ 
onstration  Plant  at  1688  Papineau  Ave¬ 
nue,  open  every  day  from  3  to  9  p.m. 


STOCKS,  BONDS  and  GRAIN 


Canadian  and  American  Securities  honght  and  sold  on  all 
principal  exchanges.  Mc^ibers  Winnipeg  Ciralii  Exchange. 

I'rivate  Wire  Connections  to  New  York,  Chicago  and  MontreaL 


CLARK  &  MARTIN 


43  St.  Sacrament  Street 


Suite  301-302 


Phone  Main  2849 


Grain  Exchange. 


WlN'MrEG. 


^  Established  18SI  ^ 

^  BONDS.  MORTt.AGES,  REAL  ESTATE  ^ 
KEN  l  AL  &  I.NSl  HANr.F.  BROKERS 

Ol  DFIKLD,KIRBY&GARDNER 

V  WINNIPEG  / 


Easing  in  Taxation  and  Tourist 
Traffic  Looked  For  to  Help 
.  Conditions — Crop  Big  Factor 
in  Improvement,  However — 
Now  Looking  For  New  British 
Capital. 


inci'easc  over  Hm  previous  week  fif 
.jij.tMiii.iKio  Tbc-ic  clnurings  will  cl'nib 
a:  the  gram  monev  i-j  only  bi'-ginniug 
to  move.  Not  more  than  oim-cinnr 
trr.  if  so  much,  of  Alberta’.-  112:1 
wheat  ha  ;  been  nuived  ns  yet  and  if 
is  l>el  ea  ed  th.it  there  w  ill  be  a  st  :a,d 
tnpourmg  of  oiif.-iidi  money  to  p.'iy 
for  this  grain  and  for  other  fiiTd 
crop:;  HtuI  farm  prodiiit;;,  for  iTie 
n<  \t  year.  The  st.ibn'zin,-;  end 
.-■1  renatbenlug  effort  on  busilios.s  will 
he  readily  understood. 


Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 


t  From  I  he  F.dniojitoii  Hurcaii  of  The 
Fiiwuirial  Times.) 

Gdmonton,  .Mta.-  -tVImtever  oilier 
effect  it  may  have,  the  decision  of 
fl)p  people  of  Alberti  by  a  raajorit\ 
of  approximately  lio.nofi  to  aboli.sli 
total  proibillon.  It  is  alnady  a.pjiar- 
ept  that  It  blit  sciucd  as  a  stimulant 
to  biisinesB.  D  clause,  which  was 
rare  ed  by  a  majovitv  of  more  than 
2,5.0bn,  to  which  must  be  added  in  the 
"wet"  column,  the  majorities  for  B 
a.nd  (’  clauses,  which  i-el.atcd  to  beer 
selling,  means  that  the  government 
will  net  R-a  vendors  of  bard  liquors, 
without  prescriptions,  prciumiably 
following  closely  the  system  in  force 
in  Qiiebee;  and  a.s  for  beer,  it  may 
be  servi  d  in  licensed  premises,  un¬ 
der  government  supoitvision  anil  reg¬ 
ulations.  of  course,  and  It  may  also 
lie  consumed  in  private  premises. 

However,  there  will  be  no  liar;-; 
that  is  the  dictum  of  the  govern¬ 
ment.  is  the  pronouncement  of  the 
Moderation  Heagne  anri  Is  the  nn- 
df rstandiii-g  of  tlie  peojiie.  Beer  will 
be  sold  at  tables  and  not  at  bars,  and 
may  be  served  at  meals  in  licensed 
preinkses.  .lust  what  will  constitute 
•'licensed  ni'cmises."  ha.s  yet  tn  he  de 


Black  &  Armstrong 


(ioverntiierit ,  Municipal 
fif  Lorpnrarion  Bonds 


RG.AX.  liST.ATG  V  VI.CATIOKS. 
KE.XTALS. 


VeiT  British  Faiulfal  Fonung. 

ff  is  also  intininted  that  in  eon- 
tii.tion  wjtii  Hie  \icorniis  imiuigra- 
I  ion  jviiicy  that  is  projected  by  the 
Doiiiinioii  Genernment  with  a  view 
to  encouraging  setilers  to  come  from 
the  (HI  Coimfry.  a  cnnsiderablr 
imoitnt  of  non  British  capilal  will 
I'e  iui.oie.'Urd  in  .\Iberta.  projects 
'\'ihin*tlie  ne\f  six  months,  which 
"ill  be  a  very  neneficial  factor. 


318  Board  of  Trade  Building 

UN  644-5-S  MONTREAL 


Farm  I.anfl*.  Mortgrage*  and 
Inanrauce 


WINMPKG 


Stocks,  Bonds,  and  Grain 


WOODS.  SHERRY  C0L11S.S0N  &  FIELD 
WOODS.SHERRV.  MAf.\LlSTER&  CRAIG 

BARRiiiTERS.  SOLICITORS,  N.OT.^RIES 


Calgary 


B  ri:F'l|F\|,  I'l.AM 

FBir  SASK.Vn  IIEB  SOON 


U'.'U'kalclH'u a  11.  rhe  plant  which  will 
be  )Mri(lnciu'i  in  Hie  noar  future,  re- 
prosem.-:  an  Imvestment  of  around 
ifit’.'iO.uoii.  I’rniliicls  will  bo  sold  In 
the  FniU'd  Slatels  and  Canada.  So- 
iHum  sulphite  is  e.xtenslvely  used  in 
Hie  manufacture  of  pai>er,  as  well  as 
In  glass  all'll  in  the  textile  industries, 
so  that  all  adt-qiiale  markd  for  the 
produets  seems  assiii'Oil  on  both 
side®  of  .the  border.  Offiimrs  of  the 
comp.any  are:  Allison  IJisljoprir, pre¬ 
sident:  M’,  M.  Tiivne-r.  vice-presi¬ 
dent;  and  lauiis  Font,  seeretary- 
t.r^asnref,  all  of  Fineinnati. 


A.  H.  Hanson  &  Co.  Ltd. 

Established  in  1906 
Farm  Lands,  Bonds, Mortgages, 
Insurance. 

Saskatoon  Saak. 


E.B. Weeds  .  K.f'.;  -t-  C.  Sherry.  .1.  T.  J.  l'o;ii.,3i-i 
...  W.  Field, -t.  Maeallster,  W.  tX  Craig 
.1.  L).  O.  Motnuriill. 

EDMONTON  Alberta.  t  ables:  Rigtpeoot 


.Nnotlier  instance  of  the  steady  arl- 
lamo  of  .Suicrican  capital  into  the 
Cacailian  industrial  field  is  to  be 
found  in  the  fad  tint  the  Bi'diopric 
&  Dent  1  ontpany,  of  ■'""incinnaii.  O.. 
Iiave  under  construction  at  Dunkirk, 
Sask.,  a  plant  for  t'le  uiantifactiire 
of  chemically  pure  C.laiiber  salts,  .so- 
d  um  sulphate  and  salt  cake  from 
sodium  sulphite  deposits  ot  Southern  j 


uh.lo  grain  is  moving  out  more 
firelv  than  In  .any  other  ,vear  there 
■are  still  some  complaints  of  car 
slii.irtages  at  tion-conipetitive  points 
ot  the  Canacluan  Nati-anal  Railways, 
rite  Ittice  crop.  Hie  need  of  coniytet 
inc  will)  the  c  I’.H.  and  the  handling 
Ol  coal  i:i  greater  volume  thati  its 
rival  system,  are  f.trtor.s  In  this  s:tii. 
iHon.  lull  prob.ably  the  most  impoit- 
aiu  factor  is  in.a.hflity  to  get  cars 
back  from  tbo  lirad  of  the  I.ake.s  with 
tlie  desirrd  t'acilu.y. 

I  Ir.aitittg  .Sli 


LENT,  MACKAY  &  M.\NN 

FAKRISTERS.  SOLICITORS.  NOTARIES.  ETC. 

W  .E.  >V.  IfncK.C.  Alei.  B.  .VUcUr.  M.A..  LLB 
H  D.M.m  'lA  .ll.B 

Thfinf  iPh»«l«EKhioie)  M.  1511 
Ctblt  '  "  Wtstt.-B  Cnioi  Col 

1(1  GRAIN  exchange  Bl  ILDl.SG 

CALGARY.  ALBERTA 


C.  D  Shepard  .r.  V.  rJutter 

Estahltahed  1S?0. 

Cable  Address:  "Endertpn"  AA'Innlpeg 


Real  Estate  Investment*,  Mortgage 
Loans,  Insurance.  Real  Estata  and 
Property  Valuation. 

222  Portage  Avet.ae, 
WINNIPEG.  MANITOBA. 


Accountant*. 


w  iug  I  p  Far  Returns. 

Sii.-katchewan  and  Manitoba  grain 
h.is  required  more  than  the  avcra.ge 
amount  of  cleaning  thi.s  year  and  th's 
has  slowed  up  the  rei 
itient 


Lougheed,  McLaw<:,  Sinclair  &  Redman 

PARRISTKIIS  A.Nll  SOLICITORS 
Hon.  Sir  .tatnea  Lnugheed,  K.C. .  Iv.C.  U.O. 
W.  H.  McLa-vs  A.  HacLeod  Sluclali,  K.a 
P.  L.  Redman,  LL.B.  A.  C.  MacVVilliama 
A.  J.  Milligan. 

CaWo  Address;  "Louahman.” 
Tel.-rhone  M  “i"*'.!. 

C'Urence  Bl  wU.  US  8Hl  Ave.  W.. 
CALGARV.  .ALBERTA. 

I  ansda. 


The  Following  Are  Members  of 

THE  ACCOUNTANTS’  ASSOCIATION 

l.iccuiiatw  in  Atrouutaney  (L.A.) 

Office  of  Secretary,  Room  910,  120  St.  Jame*  Streak,  Main  2758. 


Brig. -Gen.  R.  p  Clark.  C.MG., 

M.C.,  Pre.slient. 

O  S.  frown,  p^^cy.-Treas. 

W.  J.  Gurney.  G.  L.  H.  BranliD 

R.  P.  Cl  ark &Company,  Limited 

Dealerf  id  Gotpmmf>nf,  \fiirUf'ip3l  and 
Coi'poratioo  Bacd**. 

6.k9  Fort  Street,  Victoria,  U.C. 


move- 

But  It  must  be  said  that  both 
I  s.vstcnis  are  giving  wonderful  grain 
I  car  setwice  roiisidbring  the  tremen- 
:  dous  amount  which  has  to  be  moved. 

I  hreshkir,  i.s  proceeding  apace, 
thanks  (o  the  most  Favorable  weath¬ 
er.  and  taking  the-  province  as  a 
whole  is  probably  better  than  per 
cent,  fltil.sbed  Farmers  are  stra.in- 
ing  every  nerve  to  get  their  thresh¬ 
ing  completed  before  the  weather 
breaks  anri  .are  putting  off  hauling  to 
the  clc’-.-atops  in  consequence. 

One  result  is  tluat  colleclinns  are 
not  so  large  as  wa.-;  expected.  They 
simple  have  In  wait  until  the.  faimer 
can  g-et  his  grain  to  the  ni.arkct  and 
It  ;s  more  essential  to  him  and  to  his 
creditors  to  get  the  threshing  done 
than  to  interrupt  this  proceeding  hy 
hauling  to  the  elevators. 

The  XVheat  Pool  is  functioning  btit 
is  not  making  puhlic  the  scopa  of  its 
acthitles. 


BAKER,  KERHLV  &  CO,  E.  C. 

t9S  St.  Jamas  St. 

Edward  C.  baker 
Hush  r.  Kerrla 
Main  a..a.iii« 


FERRIEK,  OLITEB  A. 

211  McGlU  St. 

HcKlacnoi  1  hone:  Plateau  2650 
lUUi  120^ 


HOOPER,  ART-  TR  O. 

2SS  Board  o(  Trade  Bulldl-| 
(Oscar  Hudson  &  Company) 

Msin  794ft 


Cc  mulaiive 
Redeemable 
Preferred  Shares 


BUCHAN  &  CO.  LTD. 

GO VERSME.\T.  AflWICIPA L 
AXD  CORPORA  TlOX  BONDS 

Herald  Building 

CALGARY  ALBERTA 


I.ORTTT,,  L,  r. 

264  Bt.  Catharine  EL 
(LArtle.  Gauthier  .x  Uufretas) 
East  407k 


FOSTER,  T,  TATES 
137  McGill  St. 
(Hobson  4k  Fosieiu 
Main  681 


BELA5GER,  EOREVZO 

124  Durochsr 

Phiteai;  4Uft 


LIMITED 

H  rite  for  particular i 

Dominion  Development 
Corporation  Limited 

M)5-813  C.P.R.  Building 

TORONTJ 

IM  Itckusa  Bill..  Trt-isp.rUtieii  BHj 

Ottaw*,  OsL  MeatTMl.  Que 


Bennett,  HannaFi  &  Sanford, 

FAIlRISTERS.  SOLICITORS.  LlX:. 
600-603  Lancaster  Bldff.s 
CALGABV.  ALTA. 

Cable  Address-  BenforA 
Hon.  R,  B.  Benneit.  KC. 
Alexardsr  Hannah.  P.  L.  Sanford,  B.A. 

O.  H.  Might.  £.  Q.  Chambera,  LXi.B. 

U.  A.  Nolan.  M.O..  M.A. 


GARMBAD.  EDMOND 

4  Hoanital  btrset 
(Garneau,  Stewart.  Jk 
rareuteau) 

Main  7112 


PAQUET,  F.  K. 

120  St.  James  St. 

Iluili  70i>9 


BBIGGS,  EDlvnr  M. 

169  Bishop  Street 

Uptown  8469 


9 


SHARP  increase! 
OCTOBER  WHEAT 
FLOUR  EXPORTS 


Dominion  Shipped  1,155.274 
Barrel*  Againft  853,232  Bar¬ 
rels  Last  Ye.’if  —  Forty-nine 
Countries  Were  Buyers — Ex¬ 
ports  of  Other  Gmfns  and 
Grain  Products  Were  Heavy, 

Durius  October,  tarcrl’en  flou. 
experts  toialitij  luvrol.-;.  as 

comr’rM  \rifh  S5.y2S2  1  arrels  in  Oc¬ 
tober  of  lfl22.  tVl-.i!"  Britai.i 

Was  the  largest  cii.stomri .  i.5k;np 
•early  four  bundled  ihnu.-ind  bar¬ 
rels.  G'>rman,v  took  nearly  a  (juarter 
o?  a  million  barrebs.  O.r-  :-f\cnty 
Thousand  b.srr.'lr.  w-nt  to  Ncirf.-iunrl. 
land,  and  a  l.ke  quantity  to  Greece, 
■while  China  a'n  1  »r\'ay  took  some 
•40. 0*^0  barrels  each.  OtU?!  L’uropenu 
c<.)antr  es  v.-hic’i  bought  i  anadian 
v'heat  flour  ip  October  inrluih  d  Bcl- 
fci'uin.  Denmark,  ilrfhonia.  kbnlacd 
Italy.  Malts.  L.atonta.  Holland.  ]  o 
lend  Swollen  and  rurl-ei-. 

B.  TV.  I.  rurcltascs. 

The  British  M'es*  Indie-  were  good 
ouatomers.  a.-  well  as  Cuba.  <’oun 
tries  in  tkoutli  liiid  West  .\ffha,| 
islands  in  ih':'  T'.nKIc  Ocean,  South' 
AiEer!c.aii  fLeiruM.fi.  .and  Erltlth 
IKir.S'Os-ricu.i^.  axil  foreign  ccunfrics 
Throughout  A.^ia.  prove  1  p-urcha-sero 
I'cr  Canadian  flour.  In  all  -lU  coun¬ 
tries  were  liuycrs.  i 

r.  S.  Took  Other  tirain^. 

The  knifed  State.-  was  <'an•^da■^ 
cnly  cust'onier  tor  huekwheat  last 
montJi.  taking  the  en’ire  exp’ort  of 
S..SC:’0  bnshelf.  Cana-'ia  exported  1.- 
241  bushels  of  corn  during  the 
month,  most  going  to  .Vewfouau- 
Isnd.  but,  a  little  to  Bermuda  and 
St.  Pierre  and  .Miquelon,  fhe  Brit- 
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Another  Increase  Canada’s  Export  Trade  iU/nnilQ  f 


Ci^mVPi'^TRfiDL 

Fiscal  Yci»ns 


- lrit>o^Ts 

ixPOUTt 

e*Xteua4MS> 


■iinimniiiffi 

■■KwaHniHSHBirmH 


WOODS  common; 

DIVIDEND  OFF; 
CONSERVE  CASH 


Action  Taken  at  Last  Board 
Meeting— —Caused  by  Increas-  ' 
cd  Prices  for  Cotton  and  Other  ! 
Raw  Materials  and  by  Increas¬ 
ed  Business — Action  Not  Un-  j 
expected  on  Street.  * 


nmiiiiiisgfis 


■I 


Canadian  Trade  Statistics  NEW  TIRE  FIRM 
Reveal  Satisfactory  Trend  HAS  STRONG  BOARD 
of  Export  Bnlsincc  Figures'  iMncture  pjxm  urccom- 

w  '  p-: ii-'- of  <  a.nada,  Gimifei.,  rounte.rnsrt 


The  dividend  ou  »1j''  conuvou ' 
ttoi  k  of  Woods  Miinufarturing  C  mu-I 
pany.  Limited.  Imi.  been  ixi-.-Td  by  I 
the  board  of  diirctors.  I'olloiviui;  the; 
dfei.-iop,  rearhed  at  The  last,  met  in,-  j 
of  the  dire.'tors.  fhe  following  notire  j 
!  -was  sent  to  the  Mon*ic:l  i^to  k  Lx  j 
j  changi'?  j 

j  "Ow  ng  to  the  increased  volume  of , 
our  buriU'Csa  and  in  lion-  of  the  lilgh  ' 
prlcc.s  now  ruling  on  muimoditles.  , 
j  raitieularly  eoturi,  it  ir.  d-'.-irable 
j  that  the  resource.!*  of  the  company  be  I 
j  con.'^erved  and  therefore  the  dlrcc  ! 

I  tor.s  ol  th's  eonipany  have  decided  i 
If  Tinr  F'inii  common  dividend  for  j 

f  I  iHt  I  IKIVI  '  quarter  ending  Nonember  30  j 

^  DOADRi  .Action  taken  by  fie  directors  is' 

I  O  I  1%  LI  111}  IjUAKIJ  i whavh  did  not  take  fho  Ptreeti 
i  entirely  by  .-urprise,  a.i.  the  contin- 1 
■'  juam  e  of  il'ji  d..  hurM'meats  ha.s  been  ' 

Lee  Puncture  Prxif  Ttrc.  C<>m-|in  soim.  doni  t  tn  the  fina.ne.al  com-; 
f  <  a.na.da,  Liniifed,  rounterpart  '  munity  for  rouie  months  past,  and' 


SeventyrFifth  Annual  Report 

OF  THK 

Consumers’  Gas  Company 

of  Toronto 

Year  Ended  30th  September,  1923 

'  Th»  Pir-ctois  ha  VC  nl-aeur*  in  presenting  the  Sevent's-flftlj 
Annual  Keport  of  the  Conipaiiv.  together  with  the  Financial  Stafe- 
I  ments  for  the  fiscal  year  ended  Peptember  SOth,  1423. 

There  has  beep  an  Increase,  d'lrlr.ir  th*  year,  of  fi.etl.  in  the 
I  number  of  consumer- 

Tt  Is  srratifi-ing  lo  h-  aide  to  rep.ort  an  Increase  of  S.65  per  cent 
I  in  the  output  of  during  the  year,  a.**  compared  with  the  output 

I  1.1  .-T  year. 

,  The  opciafion:.  for  tin  year  hare  resulted  as  fellows- 

j  r.roaa  Famlnjc- .  *ajSA,1..*UM  M 

I  Operutfne  E.apenara .  r>.4ft8.4M9 . 24 


Act  Fnritinss 

Interest.  Illaldend-  and  rinnt 

Fiind  . 


and  nulliitnsrs  Rrnraaal 


t.3S4,T»M  2« 
t.2SP.S41  ..V» 


j  I'eiiafn.qr  »  Surplus  of  .  . .  SK..SA2  "S 

Tb's  -urplus,  Te;,  SS2TS  has  b-en  carried  t'i  tb-  Ppectal  Surplus 
j  .a-eounf.  I 

The  pir.iept  .aclie.liile  of  rales  has  b'cn  in  effert  for  the  full 
I  lear,  and.  as  lompareil  with  the  price  of  gas  reach'd  in  1221.  repre-  i 
i  seiii,  an  acnial  sai  inp  to  tiie  .  on.siimers  of  the  Cempsni-,  of  more  | 
1  Ih.an  !> 1 . 1  h2,i'nfi  00  for  the  year  . 

The  price,-  of  commodifies  entering  Into  the  cost  of  (ras.  still 
remain  at  von-  high  levels.  Prom  the  following;  table,  showing  the  ■ 
I  inerense  In  the  unit  eosts  of  some  of  the  ma.ior  items  of  e>pense  for 
1  the  past  I'rar,  as  ('otnfiared  with  the  unit  eosts  of  the  same  items  in 
'  lOiri.  it  niH  be  seen  that  a  very  large  proportion  of  the  Company’s 
I  operating  c.vpenses  are.  even  yet.  more  than  dotihla  the  pre-war  ' 


ur  ii^xpuri  oaiance  ngures  I  The  Lee  Puncture  Prxif  Ttrc.  Com- 1  in  soim.  doni  t  in  the  fina.ne.  al  com- 

;  PI py  of  <  a.no.da,  Limifec,  rounTerpart '  inunlty  for  roiue  monllis  past,  and 
'  Gif  the  l4>e  Tii  p  A  Rubher  tdmiiany,  j  the  weakni.'.-  in  the  stocl;  of  recem 

Twelve  Months  iibow  Favorable  Trade  Balance  of  .$8 1 ,976,79 1,  ■  ‘  om  iTihockc'!.  Fa  .  marufacinrcr.'-.  of  I  limes  bat.  larg*  \  bocii  in  discount 
W.’sU  Cl*!  9Q«  nn  v _ c  »  c  a/I  f  pnei.matic  tiro-,  arc  ;  bout  to  en-  j  of  the  ultimate  di.-coniinuanc?  of  the 

With  513,222,298  on  bame  Side  For  First  Seven  Months  of  J,..  nwrky.  The .  cm- 1  p.iynu  ni,s 

Fiscal  Year — October  Figures  Also  Reveai  Excess  of  Export-s  P><iiy  proposes  to  erret  .i  m-odciii-up- j  The  comp4n.'  has  caloye-!  tt?  .-bare! 


Inrresse 
per  e  edt. 

f,as  <  oal  Increase  psr  net  Ton . S  JCSI  KW.I 

Gas  on  Increase  per  Gnilen  .  ,  .  I.Se  PS.l 

lethrnette  Inerrose  per  net  Ten  ..  g  *.22  I2r,  g 

Tost  Iron  FIpe  ln<'rense  per  nrl  Ton  JUtT-OO  11S.1 

In  her  Arerngr  Inrr.  per  Hour  .  .  SS.Rc  101. 1 

Torres  j,,  g 

The  sales  of  ga-  applian'-es.  both  domestic  and  Indusirisl,  have 
be-n  1  er-'-  satisf.ictory 

Tiuritip  till-  veav.  n  c»n»'in  ws.i  taken  of  all  gas-consiiiTlIng  ap- 
plhini-cs  in  use  in  T-  rotilo  i  iiir.lar  ■  eii«u.s  w  .i,  taken  in  the' l  ear 

I  'lo.  ,aiu1  a  compaiison  of  th-  iitiiiibi-f  of  .lomi-  of  the  u,,,rr  iinporrant 
i.nirs  tn  that  lo.av.  vith  tin*  nuipl-ei  in  u.-e  io-i|a>  "ill  serve  to  illus- 
trade  the  tremendous  eypansion  that  hat-  taken  pi.ii  e  tn  the  u:e  of  g-n 
in  the  intervening  per-od 

l»|0  tokoi 

Ghs  (  nnklntr  linnee- .  loe.o.-V! 

I.Bs  Hlnss  .  . . 2«.4.ai  ,a.%..'VM 

Gns  FIrepInee  .Spptlanee*  I  S.-.l  T,.V>A 

i.ns  1C  •ater-lleoler.',.  Ordlniir.v  .l.'Jir  .■H,t2'2 

t.n-  Tl'nler-lleiitt-rs.  Inlomntte  Auer  3. rtf. 

The  ('onip.-inv maniifa- till  Inp  pkants  -tnd  disirib-ttion  n -tem 
have  been  niaiutaiii«d  up  t->  Iho  highest  p-iint  of  op.-taiiiif;  effiriene-- 
tlirouKlioiit  the  >e;,i,  ih- re  haiiiii,  lie.  u  rt  .ui  i'-|Mir..  and  ue-i,  al':- 
a  sunt  of  $fi02.n3S..'i  1. 

In  .\pnl  la -t.  the  Ttiiei  iois  offered  foi-  ,«ale  .tyipfiii  non  iiii  „»  tp* 
'■'■itntian>''.s  (‘'aplt.il  t?toek.  all  vloc.h  m.is  di.-posed  of.  the  total 
Muitiln  r  of  (luri  liwsei  .1  being  iiearli  l.pnn 

Tt  i.i  with  a  trre.it  deal  of  iec-,-et  thit  th»  lln-eeior-*  r'eord  that, 
on  rebiiiaii-  tlh  last,  the  worrt  a.-enient  tiiat  the  roinpany  has  e^,. 
p-i-o  n-eil  ill  it.a  hisl--i-i-  oecuned  in  He  I.Hie  llo.is*  at  the  Station  K 
r-)ant  on  ll.-isterii  ^^enue  n  hen  leo  -f  •!  »  ('ornpan'- s  einpb->  ees  lost 
their  li-ve-  from  a.soh' \  ;.it  on.  .4iii'ioir  r  ii*  -i.-.id  are  some  of  those 
'.vlio.  dieret-.jrdine'  tlnii  .■-.vn  i-afei-  vim.i.'  loroi.'  efforts  to  re.scue 
liieir  comrades-.  Tho  in;no-.i,aie  fin-im-.il  iiecd.s  of  tlie  Ijerrai'd  fami- 
1  e.i  wrti  taken  cnir  of  '■  »be  i-.-mi'in-  in  .iddito.ii  to  vhirli  the 
^■■•nlp«ny  ha-  subst .1  nt ia I li  .luenirnied  iiir  jien.-ion-  award'd  by  ih- 
IVorkinen  s  »'-impens-tt ion  Hoard  \  i.iMit  ba-i  b -en  erected  in  the 
i-fi'ii;!-  fct  siati.-n  M  plant,  in  nieni-'i.-'  of  those  who  so  ti-aiiieall\  l-i.-t 
their  lire,  ivhilsl.  doing  their  diit- 

The  Hireitor.s  hate  I-,  i  er  -r-l  al.<--'.  viiti  feepngs  of  deep  rej-ret. 
ihe  death  op  lire  IC-th  of  Ciet.'.lier  r.f  tiieir  esieemed  colleague,  Mr. 
IleifiMi  l..aiiglius.  I\hi>,  during  the  eie\en  >  ears  he  teas  a  menibcr  c  f 
the  hoard  rendeted  i-.atuah1e  seriiei  t,,  th.  I'onipauf 

I  he  fi'lloivinig  statement  for  the  p.ast,  as  compared  with  Ihr  pic- 
ceding  year,  sh-iws:  — 


r>..s,r  n«iafl»el  P,'cr„r<,.  cu^...  t  L  T  J  f  to-ditc  1.11'  storfv  p’ 3.11  uf 8 c t tin ng  Of  prorporiH  di  r.p.;  the  pa, -I  and 

Oi-cr  Imports— Detailed  Figures  Show  Sabsfactory  Trend  of  n  capariG  of  25->  tir's  and  when  lime.s  wen-  ra.UcuUrly  good. 

Country’s  Trade  Over  Period  of  Months.  j  3*10  tubes  pe-r  day  in  tio  vicluiu  of  th?  sharohoMers  -wFi-f'  allowed  to] 

- - - -  i  .'lontrenl.  I  recfon  of  and  tquip-  fhiro  arcordiiisiy.  ilti-<iu.e!i  Lio  dc-| 

„  ,  -  .  J  _  .  _  .v„  J  ..  I  ping  this  plant,  1ogp!h«=T  w  ith  the  pro-  claraf  on  of  oMr.i  di.- biirso'nuiis>.  I 

au-aria  «  trade  posi.ion  sho'wtMl  con.s.dcrabif  iniprc-i  erceut  during  ihe  j  vidlu.g  of  the  imccsiary- working  cap-  It  will  he  1 1 mcmiiprc!  that  snSne - 
mouth  cl  October  It  will  be  i-puiembcred  ihe*  in  September,  an  aiivcrfo '  ita  I  -will  -be  flpancet'.  by  the  ^'ile  of  months  ago  the  comp.iny  pianniul  to 
balance  of  trade  was  revealed  In  tho  oflicial  iigure.s  prepar'-d  at  Ottawa.  { a-n  Issue  of  common  shsree  of  no  par  is.stie  $1,000,000  of  Imml.  and  a>  iLc  1 
The  reserve  wat  the  care  for  October  l-ixpc-nt  -;f  f  ana-liap  pro.lucts  for  '  oi. posed,  espe. . 

tmi.t-.  c-v.  ■  J  ..  strong  boa-'d  of  d'.reciors  has  ciallj  in  view  nt  the  fad  thai  the 

October  reuchca  a  tota.  of  ilOO.U..,S..i  against  imports  tor  domestic  con- ,  gathorcl  together  as  follows:  common  disinhulions  wee  bcin, 

fumpi’.on  of  ?.6..>-4(',6n4.  Indicating  an  exec.-.s  of  exports  for  the  mouths  of  j.  j.  Carrick.  pre-sident,  Toronto,  r.-.ntiuiied  while  the  is.iiie  was  im- 


i«h  WioS  tnd  r,  „  1  ucvii  euuiMit't  ius,r.nii  as  ioii'j"r.  vutiiiiK.ii  UIM 1  Ii.ui.u.iiir  .  1 1-  I'ciuk 

Dutch  rmarm  tm^l-  ?.  6..>-4(',6n4.  Indicating  au  exc€.ss  of  exports  for  the  mouths  of  j.  j.  Carrick.  president,  Toronto,  |  cMitiuiied  while  the  is.iiie  was  un- 

5  t-jO  bushels  of  split  peas"  expone-'r  *11’'  September  there  was  an  excesv  -of  Imports  amounting  to' Out.,  dlrcctior.  Port  .Avil.ur-Fort  "Wll- j  deitakeu  for  the  purpose  of  hoisu  r 

The  export's  of  whole  pc^s  went  53,605,53a.  October  imiiorts  arc  nearly  .Slo.OOO.tHiO  heavier  than  In  the  i  Hort.ga.ge  Goripany.  Lim.fKl.  ius  tq.  working  cspiial.  Ltom  that 

"  i""’-  -r -'sK-Tiret 

r  hushes  ou,  of  a  total  rx-  c  ituada  s  trade  tor  the-  first,  seven  months  of  the  current  fiscal  year  j  To,-or.to.  Out.  chairman  of  th- board,  below  ,50  w  ith  r.dd  lot  trausactiotm 

Th^  Fn-t  1  TV  'I  ^ ’^6 '  Tra-ct.ion.  Light  S  Power  as  low  as  -U 

The  LnUed  Kingdom.  I-r.anco  and  couiitn-  Kxporu  during  the  period  amounted  to  F{ia.3.k9.3.2fift  as  aKatn.«t  - r  v  \  v.w  rs,.hi..n,„  i.<  u..n..i 


50  w  itb  r.dd  lot  trausactii’ti,-. ' 


bf.-wfoundland  took  the  rfiniinder.  imports  of  $ 
Heavy  Rve  F:.\port  ^*^5'  *' 

euded  Octob 

€a.nadian  rye  e.xpc.rts  in  October  to  Shb-L-l.)'/.'': 
amounted  to  ?-f0,15-l  b'nshels.  and  of  exports  < 
■went  to  eight  differct.t  countries  in  Ij,  I 
r.urcpe.  -N'eariy  half  the  total  went  smee  the  b« 

to  the  United  Kingdom,  the  oiher  year; _ 

largest  purchasers  being  Finlatid, 

Norway  and  BfclgTim.  Kach  of  these  MonUis 
countries  took  over  ino.eoo  bushels  Imports; 

The  Lnited  ti^tatc.s  aUvor'oed  the  ApDi . 

great  parr  of  Canada's  exports  of  ^1'^-'’ . 

bran,  .shorts  and  middlings.  Of  a  -firne. . .  — 

■totai  of  eOh.-Ilii  cwt.,  over  "DT.oOOi  -I'iiy . 

C'vt.  went  io  the  Republic  to  ihe  Ausuft  . . . . 
south,  most  of  the  remainder  bi-iiig  Sej/temher  . 
taken  by  Bermuda  and  New-found-  Ck-iol>er.  ..  . 
land  Cornmeal  ex-pori»  for  the  November... 


countiT  Kxporu  during  the  period  amounted  to  F{i5.3.k9.3.2fift  as  agatn.«t  -  (-f,  Limited  A  A*  Oar  htraTe.  New- 
imports  of  $510,670,971,  showing  .a  favorable  ii'a-le  balance  ol  $13,222,296.  |  York  I’ ?  A  '  vicepresid-nt  andtrea- 
The  Fame  condltiun  applies  to  the  trade.  rbo’.ving  for  the  twelve  months  LeVRulbt  r  &  'lire  Gorpora- 

eudeci  Octolier  31.  last.  During  that  time-  export.s  from  Canada  amounted  v.vw  v-iru  ■  i  r  Timniinc  rt* 

to  $00.L.l3’i,d6->  and  imron.s  were  $912.45.^278.  this  representing  a  surplus  |  VioTl inj^r  Costal Gold 

of  exports  of  $81. 'Tv, <91.  Miiuas  T -imi-torl  VIoTiIrf-a' ■  flTU-1  T?I."ht 


month  w-ere  only  23C  harreis.  of  l>ei-c-mher. 
which  257  barrels  wem  shippe-I  '  .>  Jaciary..  . 
Newfoundland.  I't-bruary . . . 

■M  a  roll . 


Oal--  Priitlucfs. 

Rolled  oats  end  oatmeal  were  ex 


P'  ii.ed  in  October  to  the  ./.mount  cf 
20,818  cwt,.  Sweden  proving  the 
mos'  important  purchaser.  toUina 
ir.  ir  I*-'.*'"''')  cwt.,  1  ht  i  nit.C'i  K  tt- 
dom  took  ovsr  7.>i('i0  cwt  ,ird  the 
liiiteri  State..-  end  Bclginm  <'V"r 
l.iiCii  n't.  ea-.’h. 

inte^ngIeport 

WAINWRIGHT  WELLS 


y  7  Mos  Octolwr. 

12  Mos.  Ortnher,, 
ho  12  -Mo  March  ,  , . 


Px-p-irus: 

\prii . 

.Max . 

,Tu'.i»  .  ... 

•July . 

Au.g'ist . 

Septciuoer . 
Ocrot>er  ...  . 
.N'ovf  mber  . . 
Decrmbcr. . . 
January....  , 


l.":  conxpare.'l  the  trade 

fltturc-s  for 

each  month 

■:  il*20**l  fir 

cal  year  up 

to  'he  en-d 

of  Ottobov, 

I!'21-22 

1922-23 

1923-24 

4 

$ 

8 

S' 

•^8  2:j(i.7o5 

65.310,817 

47,69.5.151 

6,8.181,329 

11.9  320,699 

68,302,067 

66.121  .;374 

S4.2tf 

13‘  692.344 

■i7,643,f>58 

61 .668  729 

8  4,6;j2.021 

127.268.811 

62,105.890 

60  757.91 9 

77/174 

124  318."1  1 

«'.5,117.::')l 

67.3,)1.75'i 

78.825,677 

1 15.121 ,5SS 

59, SO.',  4x7 

6,., 31  -.111' 

7L;-!61  26(1 

U'.-,. 7  70.037 

5:''  518.218 

66.875.291 

i  6.3  4 

:'8.67L116 

6-i  271.431 

76.26  l.2.'-i‘ 

85.882.15.1 

60.059,166 

79. 291.888 

-n 

."1 

lb 

7L979.r>07 

54.29  4. 2^5.3 

92.6u9.(i5.j 

79,37,8,720 

;( 1.92, 3, 023 

S18. 782.228 

):;8.333.49S 

4,30.709.9,37 

.■40,679,071 

.•l.'l'l.kl'.q.lql 

8.39.71 9.1  ;i2 

7 10.261,771 

912.4.59.27S 

.210  L5l  8S2 

717  891.3;3.> 

392.579,241 

359 

111  28-  .T.3.-. 

31 ,91  7  .509 

5- .t- 12  2,'.'> 

;  r,-4 '  ..18 

.  883 

i  4*.  1  7^ 

74  '-1  t  V-l 

lull  s 

38.o7i;,2q:i 

7L73.'-  5c.:; 

;■«  75ii  S37 

JiM  8.  •  ■  .. ! 

.54  ..5  i  8  ii,:6 

7'l  4. pi  2,3:. 

8:.;t9,  (MS 

112  218(-^.  1 

6L48.'-.;*i'.i 

V;;  :-;86  n-t 

89021  409 

’’4 

.)8.26'i.l82 

71  ,.92  628 

67. M2  611 

L 

79.9.11,68  2 

192.67.5  347 

109,123.829 

147  • 

,S.3.5:;3.S62 

14;-  ,S4  ■;25 

86.:;9L163 

110,8.7.3.12.5 

Co..  Limited,  .A.  A.  irtir  hiraTe.  New-  rroblcms  in  Hand. 

York,  U.S.A  .  vicc.preaideni  andtrea-  The  nianagciuent  of  the  comitan;. 
snirer  Lee  Rulbtr  &  lire  Corpora-  hate  been  worjiinn  steadily  iip  ti 
tion-of  New  A'’ork:.T  R,  Timmins,  di-  thc-ir  oi>er.af!ng  probiems.  and  the  ro- , 
rector,  Holliugcr  (  osolidalM  Gold  cent  .aiinoutiremCT.t  of  the  sfgrc'’!i-l 
Mines.  Limited.  Montreal;  and  Rbcht  tjon  of  a  portion  of  their  s-iies  bii;d- 


IKngland  duidng  the  almlnistr-iLon  !  diiuleu-d  remained  at  S  per  cent,  pei 


j  of  Llrtyd  George. 

TO  ULGIA  Ai  \M  V  AC  TURF 


annum;  in  1920  12‘i  pot  cent.  was.  I 
disbursed;  in  1919.  12  per  cent;  in 

1918,  12  per  cent.:  .nnd  In  1917,  7  per' 


or  I  \  1  RA.Nf'f  AlOTOU  TRl  (  KS.lcent. 


No  payment*  we,tt>  made 


>«»f%r  rt)ile4  ff^2A 

Venr  rnded  9opt.  BO.  19^2 


f*irrr#*ne 

lifiA-rraiAr 


$:i.nn2s.<56o. 

^.•«o«»*sS3P.<n 


Tho  AmoriL'an  La  Franco  .Fire  Kn-  in  cltlirr  IfUti  or  IMU*.  but  in  inil.* 
ginc  Company  of  ranid.i,  Limited.  per  cent,  was  p.oid  out  .-end  iiij 
Toronto,  arc  iilami’iig  .-iti  -ixTcn.'  on  1913.  .I -'4  per  edit.  Initial  dividends  ! 
to  their  f  tetorv  w  hirl,  'will  double  i  on  both  common  and  profoTied : 
f'oor  space.  I'hev  hnie  procured  a  |  stocks  were  dlsbur.sed  lu  the  i 
!'ite  iid.iiv.ning  the.r  present  proper- !  iatter  year.  The  pa>"mcntf.  men-! 
tv.  Thsi  parent  comp.fv'  in  tbs  T  n1t-  tbined  al>ove  Included  the.  following! 
erl  Stato.s  has  recentl.v  commenced  extra  dividends:  1917,  2  per  cent.: 

th-  matVijfai  hit  e  of  motor  trucks  1oll9L'.  5  pci  cent.;  1919.  -5  per  ceiit.;| 
aun.-ient  l.hr.ir  i'T'c  tr.iik  lines  Tnjand  L"2b.  5  per  rent.  ; 

t.innd.i  however,  tb*  re  i*  a  good  de-j  The  company  was  formed  In  19121 


-All  of  w-h!rh  1*  re.*m«r,lfully  submitted. 

A  Tl'  AF.STIK  rrenident 

The  fiillow’lng  gentlinien  were  elerteo  Ti«recfr>r*  for  ilie  enoiilng 
vser:  — A  AV  Au-tln.  L»T  .  A.  If  Campb.-tl,  K«.|  .  Wellington  Frends 
l!:*'l  .  K.C.,  1.  Ocldmfln.  Esq.  F.  l.e.M.  riin.-ilt.  I'.Kfi,,  M.r>  .  I.iem  .('ol 
•tohn  r.  Mlrliie  xVilllwra  JIulock,  Esq.  KC.  V.  G  Osl'i  F-.-q  Thornss 
II.  Wood,  E-q. 

•At.  a  meetin.g-  held  f nbseque nt L .  Mr.  A.  M'.  .\u.stiii  and  .Mr  Well- 
inscloii  Frsnole.  K.C..  were  iinaniinoustj-  re-elcrt'd  FresMent  and  A'lre- 
f’re.xi'Jcnt.  re.-pectii  «U . 


nin**  th*  .a,ddiL-in  so  as  to  be  able  to ;  pany.  Limited,  and  'A  ooil.a.  Limited  ihangcil  to  \\  (X>d.s  M;imtfaciiii-iiii 


ma  nur.-ictui 
tvui-k,-  ll*  I'c 


■Amcrnan  I.A  France !  On  .lanuary  L  11J-1-,  the  Empire  Coi- 
T:  i.-  believed  that  the  ton  Mills  f  omp.anv.  Limited,  of  AVel- 
nd  <if  till  businc.as  wiiljland  Ont  wa*;  merged  t  on- 
nl>-  tne  d*'iinfsti<  market,  j  trolling  IntyvresT  in  the  Re-nfivirw  Knit 


PriTisli  Lmpii’c  exprtri  1  ting  Companx' 


^  11.  .'■iipplicfi.  Ijcav.i-  elothing.  etc 

[i  omj'an.\.  LTinitvd.  They  operaf  ;  I  t. -Col.  .lames  1A'.  Woods  is  presi- 

I  I'lani:-'.  at  Moutrea).  Toronto,  Ottawa,  doni  ami  m.inaglng  director:  M'.  G 

M  innipeg  and  Wpll.a.nd.  in..xiiuf;i.(  lur  McMahon,  vlcc-presadc nf .  Thomaf 

iiig  lull-,  couon.  limn  a.iid  papei  Mitchell,  gcincr.ii  mauager.  li.  S. 


proceeds  dislrihui'-cl  to  .'.harcholdoi  backiam.s,  tent' 


tml  I  ha.gs.  coiloti  ami  lint  n  rbitb  :  Iwinc-r.  Ik-nwn;  F.rnc-t  Union;  Gl>n  Uslsr: 


(From  fhe  Tanroijver  Bijr‘-,m  <'f  1  im  February .  sS. 

Finaucbl  Tiines-I  March .  ...  6* 

A’'ac.couver. —  t  onfidcrab'e  ir.‘eiest 

centres  here  In  the  repoitr  tk.al  ’Jjo  7  Mcr  October .  978. 

British  Potrole'iiri.«,  Limited.  .a*re  12  .Mos  October  ...  .  .  1  228.; 

meeting  with  cousidcrablc  nic.tTSs  in  12  .Alof.  March  .  . 1  189 

their  o.I  development  It  is  s*af(*d,  _____________________ 

that  a  flo''v  of  oil  which  -will  aver¬ 
age  100  barrels  a  day  to  tiee  n  vitli 

and  w-ill  last  for  maj-iv  years,  i?  pie-  F|ch^t*’c 
dieted  for  the  No  2  Well,  nc.ar  M'.i:n-  ^  A  X  a 

■w -igbL  by  \e’'-tcm  w,  Fmm-on.-.  gcoL  ■r>  *  . 

ogist  .ind  peiroieiun  engineer,  ■r-ho  DUyil 

has  returned  from  a  tour  of  inve.-ti- 
gaflon  in  tbi  1  a.hyan-^A -a.nw  rigiit 

field  oa  behsif  of  the-  comp.iir. .  Prof  Irving  Fisher,  of  Tal 

It  ir.  expected  tha*  ibc  companv  gc-vlcc  to  The  Financial  Times 
wiil  proceed  wit.h  th'  development  of  wholernle  pi 

the  ‘trike  a*  soon  as  ihe  P»<,ps.sar>  ,  ^  . 

prciircica.rlc t  nn  be  completed  purchasing  power  o* 


r7S,i:id92 
1  228. 82’''  '.81 
1  189  103.7nl 


46.198,080 

46,946.419 
•99. .0,19.31.1 

115  618.811 
926.654.122 


61.658  9!:’ 
.07.6.56,161 
76  5,57  595 

4fin,qng,iu?. 

8i;vMf’..M9 


.'*.61. 89':  fCp  : 

qii4 ,431,  (is't 


i\ew  Issue 


749,240.080  931,1.51  1)3 


$450,000 

ush  English  China  Company 


Fisher’s  Price  Index  and 

Buying  Power  of  Dollar 


LIMITED 

7%  Convertible  Debentures 

Dated:  November  1,  1923  Due: 


23  Due ;  November  1,  1925 

DenomioAtion«  SI  000,  $500  and  $100 


CAN.iPIANS  ri  RIHASi;  MK- 

r-b.  H4PI-M  MOrOR  Firoi. 

Russel!  Brother'  Fort  rrom-'f 
Ont..  have  piiTrba.‘cd  mitriehi  the 
eintlre  business  or  th'  Mirnc-apol  t 
Campbell  Motor  ('opipanv-  The  deal- 
InclU'l'.r  pat-srit  r'vhrs,  'irawinc.-i, 
mac.hinery  and  tnoiK,  B-i.-sell  Bror. 
expect  to  make  .icli-'rv  iT  tbi-  f  an  p 
toll  m.arin'  mi'fc*r?  fre-m  'hi  r  Fort 
France^  p'ant  be  .Tantja''*  m'xt 
Th'lr  biisincs.-i  -■  ’ha'  oi 

rnan-jfacturerF  r-f  hcu.d-.v-orkr.  po-ycr 
■winches,  no-ver  bnats.  e’c..  so  tin* 
th*v  ar'  in  fe.vceilent  n--*.’*  <01  to  tak' 
or.rer  th'ir  nc’  linos  Fu's'll  Br**’!- 
ers  plan  to  iinv-itfei'iiti-e  •‘bo  <  .'imp- 
bell  motor.*:  in  •'  ’o  "fi  bp  i  .cs.  nn  ■ 
beside?  regu’'*’.’  n-:"-  "'li  u-  ’"''‘-m 
in  their  own  p'lwfr  bi  t': 

5TM  TRAP  (  OiIPAM 

RR1A(  H  Of  r,  rilU-L 

A  Cans'L  .n  iirenc’i  of  ’h-'  N-M  ori- 
Boo-le  Tr.ap  < 'oippa’v'-,  of  Foil'  tc, 
Mich,.  UP'Icr  tho  ivt;''*'  cT  N'l*'  - 
Pood  Tr.ap  Copii.qnv  (if  c  sn'ida,  l.ir'*- 
itfid.  are  ccinnnenc  ng.  ope  a* 

AA'Indsor  Ont  Th'  c. T.-.r-anv.  un-i*  ' 
the  new  i  in  .ad  .an  P-'iert  Ac  i.-  e  - 
lo-w'd  10  imp'/it  ir’o  <  o’la-ia  until 
.T'rr-s.  ]92-l.  ')iid  'int;;  ti-ist  .bj.-.o  •'■in 
stamp  the  pivts  of  tli':i  tr.a',v-  ip  the 
United  f'at'f,  a’ld  a'sembD  ib.cm  a’ 
Windsor.  Tli'  r  ’r.-ip  wdl  b:  mada 
in  six  -Sires  A'?  c  ,)  :nf  fl  next 
year  they  will  'ce'';n  manuiatture  c-f 
iljc  parts  hti 


I  Saw  It  In 
(Thr  SFinanrial  ^imrs 


Prof  Irving  Fisher,  of  Tale  I'nlvereity,  in  his  ■weekly  index  uumbei 
service  to  The  Financial  Times,  sbo^ws  the  average  movement,  from  week 
to  week  (1)  of  the  wholerale  prees  of  200  representative  commodities  and 
(2)  of  the  purchasing  powor  of  money. 

Both  are  relative  to  the  pre-war  year  1913.  (Thus  the  peak  of  prices 
ill  May,  1920,  exceeds  pre-war  prices,  on  the  average,  by  147  per  cent ,  1.  e  , 
a  dollar  was  worth  40.5  pre-war  cents.) 

Index  No.  Par.  Power 

1911 .  100  100  j 

1920;  ' 

Hay  (peak  of  price*) .  217  41)  5 

1922: 

Janii.'j-r  (low) .  138>  72  o  | 

1923: 

jannary  . .  167  <vT  7 

Fehntarv  avi'rage .  1^2  (11  7 

March  . .  lOfi  W)  2 

First  quarter  average .  liil  62  0 

April  \Tfrase  .  107  .30  !> 

May,  week  end  may  4 .  165  6O.7 

May.  w.  e^k  end  May  11  .  164  61.1 

May.  week  end  May  18  .  163  61.5 

May.  wc'k  end  May  25  .  162  61  9 

May.  wci  k  end  May  31 .  I60  62.6 

Ha.i  Bveruge . .  163  61  U  . 

June,  week  end  June  8 .  160  62.4 

w"k  end  L5  .  15'i  62  8 

.T'une,  w-pek  end  June  22 .  15*  63.1 

•lune,  week  end  June  29  155  64  5  1 

.Jii'ie  iK-rau’e  .  15S  6S  2  ! 

Second  quarter  axcrage .  1C3  6L  5  i 

July.  'Aeek  end  July  5  154  64  8  i 

.T’lly,  w-cek  end  J’By  13  . .  153  55  3 

.fii'.y,  v.rk  end  July  20 .  I.53  6j.2  j 

.iti)v,  week  end.  July  27  .  154  65.1  j 

.I'll'  a’''ri*o  .  ].53  2  | 

-Alia.,  w-iec;  yn-l  .Aux  '8 .  1.53  65  4  | 

A'.*.  ,  ■-verk  cn^i  .A-Jg  1^ . ,  15.T  c.5  4  [ 

A-jf  ,  cC'i  .A'tp,  17 . icj  tfS  .3  ■ 

.Aug.  'xeek  i-rd  .Aur  24  . .  U.’,  gi  7  j 

.Aiie  .  w^cek  ind  A’ug.  51  ■  .  .  ■  ■  • .  lf..5  61  6  ' 

August  Aieratp  .  I.54  65  ft 

Sc;*’.,  week  end  -fpt  7 .  l."5  64.6  . 

St-pt  wc'k  cud  f-ipt.  1  1  156  61  3  I 

.cpj.t  ".-fek  erd  f'pt  21  .  156  64  1  1 

Copr  V  ep\  end  2‘Jpt  2S .  1.55  61  6 

S*pf.HinIier  Avciape, .  I.5.5  (>4  4 

Third  (iimrlcr  aierage  ....  -• .  154  64  ft 

Week  Oct  5 .  157  63.8  ; 

Oct  .  wee’s  -e’Od  6)ct  12  .  157  63.9  ; 

Oct.  AA'eek  cf  Oct  19  .  ]56  64  3  - 

Oct.,  ■week  end  Oc’.  26 .  1.5,5  64  5  1 

Oct.  -.e-eek  end  Oc’.  31 .  1,51  65.1  | 

Oclober  aTer-au'-a . i,'.5  61  3 

No-  .,  ••' eck  end  Nov.  IJ .  154  64  ,8 


PRICE 

100 


CAPITALIZATION 


r'k  eiid  Nov  15 


and  accrued  interest 

carrying  a  borrus  of 
4('T,'.  ■''xmiiron  stock 

4  s.f-a.'er  v-'ith  each 
Sl/jO^^  Debeotuie 
r*ir:Ef  TOSS: 

H.  T  fit’SH,  m-Midert, 

A-w*iic!AI'  Tr'mb'r,  Atseri- 
cax  CtTtjBfr  Society. 
Pr-si.icTi’  Pc»rd  of  Tr»d«. 
Tor*  H-xn*  <>B‘- 
rH(9P  H  SA.VE 

Pr'r.der.t,  TheWoho  S«»t 
a  .‘Ic.Ei  Co.  Miiwra.  SUn- 
V-er,  P-iucre  in  D>- 
ir.-i:’,lc  axd  Imported  Clnjm. 
Euf-i  Li'ierpooi.  Ohio. 

Pres.,  U.S  Feldspar  Orp. 
;.Is.r.ag'r.K  Dirfcm-or.  North 
Carolina  Clay  Co. 

L  J  &  in'E33. 

Man.  EIrce’er.  <5.  J.  7oy 
Co  Lad..  Toronto. 

Man  Director.  Standaid 

■Wara-aixteinr  ^  Meronatiie 
Co  Ltd.  Toronto. 

C  JACKSON 

Ccn.  Manaa'r.  Port  Hspa, 

Ont 

Fo-'-.crlr  '»lth  Doulton  A 
c.-.  Ltd.,  Herrr  Aleook  A 
Co.  Ltd.,  Soho  Pottery  Co. 
Ltd. 

CSira  Mar^ifaotarera. 
Sloffordihire  KnclAsA 

V  R  FLEMIN5. 

P-esider.t.  W  R  Flemln* 
t  Co.  Ltd.,  Toronto. 

I.itersft  coup-one  payable 
Ms.v  le*.  aO'l  Na-etaber  let, 
ft*  ftt  ^lyronrc.  Canada, 
or  in  UuiU-d  State*  cunwncy 
In  Near  ’Voi’.  City,  at  th* 
hoLer'e  op’ioc. 

At  neafiTty.  DabenttcM* 
are  'onver-lh'[»  into  *% 
Cufflolatii'  Pr-fr.-red  Stock, 
at  the  opuy-  "•  oompaoy. 


7"%  (!k)nvert.ible  DebentuTM . . 

Common  SVick — No  Par  Value — . 


Ant.horired 
•tdSO.OOO 
6,(X)0  share.s 


T(s  he  I.tsuei) 
L4.50.OftO 
.5,ft(X)  sharer- 


THE  CO.MPANY 

The  Bnsh  English  China  Company,  Limited,  was  incorporated  in  June.  1323,  for  the 
puipoae  of  developing  in  Canad.a  by  the  most  ruodern  methods  the  tnanufaevure  of  China 
Tableware.  iLs  product  will  be  an  inexpen.rtve  and  durable  grade  of  china  for  everyday 
use  in  homes,  and  in  restaurants,  hotels,  etc.,  and  ■will  be  identical  vnth  that  now  imported, 
for  the  reason  that,  although  manufactured  in  a  Canadian  plant,  it  'snii  be  made  from 
Ptigiiah  Clay  by  experience  English  Potters  and  manufactured  under  English  Formulae. 

PLANT 

The  Compan.T'8  plant  at  Port  Hope  is  centrally  located  in  indnatrial  Ontario.  Upon 
completion  of  the'  necessam-  additional  buildings  and  equipment,  the  company  will  possess 
one  of  the  moat  modern,  and  up-to-date  China  Tableware  manufacturing  plants  in  the 
world. 

MARKET 

Heretofore  Canada  has  been  compelled  to  rely  on  other  corntries  for  her  supply  of 
chins  tableware.  T^e  country's  annual  purchases  of  medium-priced  china  tableware  axa 
seven  times  greater  than  the  estimated  output  of  the  Bosh  Engheh  China  Company,  Limited. 
The  fact  that  importations  of  China  Tableware  into  Canada  involve  an  additional  cost  for 
duty,  transportation,  dockage,  handling,  etc.,  is  a  distinct  adxnantage  to  the  Canadisn 

Company.  EARNINGS 

On  a  conser-vative  estimate  prepared  by  Neff,  Robertson  t  Co.,  Chartered  Accountants, 
the  net  earnings  -will  be  over  five  times  interest  requirements  on  the  Debenture  issue,  pro- 
viding  a  substantial  surplus  available  for  reservea  and  dlvidende  on  tho  Common  stock. 

THE  SBCURmr 

The  Debentures  ere  a  first  and  prior  charge  against  the  fixed  assets  of  the  Company, 
and  B  floating  charge  against  its  current  as.sets. 

MANAGEMENT 

The  President  of  the  Company,  Mr.  H.  T.  Bush,  is  a  manufactarer  of  long  erperieoce 
in  the  porcelain  enamel  Industry  in  the  United  States  and  Canada,  being  the  pioneer  of 
this  industry  in  the  Dominion.  Mr.  C.  Jackson,  General  Manager,  was  formerly  associated 
with  some  of  the  largest  English  concerns,  and  htis  a  thorough  knowledge  of  the  Canadian 
market.  Tho  Sales  Department  will  be  under  his  direct  supervision. 

Through  tho  co-operation  of  English  and  United  States  interests,  the  Company  will 
receive  the  benefit  of  the  experience  of  men  prominent  and  actively  engaged  in  the  industry. 

There  is  no  other  country  in  the  world  that  offers  better  opportunities  for  this 
Industry  than  Canada,  and  she  is  the  only  civilized  country  in  which  it  has  not  been  devel¬ 
oped  Careful  investigation  proves  that  China  Tableware  can  be  manufacttired  in  Canada  at 
a  cost  considerably  loss  than  that  of  the  product  now  imported. 


W.  R.  FLEMING  &.  COMPANY 

Limited 

Dominion  Bank  Building  *  *  .  Toronto 

'PrftfpftCf*#  ik««  ofice  ef  tk0  Und»f  of  Sfata  of  Ottawa  omd  ot  tie  ^rowimoio!  Stcfftti/ys  OMeo,  Tooomto) 


CAN  ADI  A 


THE  FINANCIAL  TIMES.  MONTREAL.  NOVEMBER  24.  1923 


GERMAN  ADVANTAGE 
IN  BRITISH  SHIPPING 


AUSTRAIIA-NEW  ZEALAND 


Liberal 

Service 


I  The  wonflerfu!  recovery  which  has 
I  taken  place  in  the  c-ii.so  of  German 
I  shipping,  concurrently  with  the  col- 
I  lapse  of  German  ctiTency,  an'J  the 
j  practi-’a.l  disintoRratlon  of  the  coun- 
itrj-  iu<»lf.  ha.s  been  a  manvel  of  post  j 
i  I'ar  fiovelopraent. 

The  Stock  ExcJinnge  Gazette  refer ! 
'  to  this  in  a  short  comment  dealing' 
v.-ifh  the  annual  meeting  of  the' 
Prince  Line  in  London.  j 

Out  of  the  many  interesting  things ' 
said  by  Sir  Frederick  Lewis  at  the' 
Prince  Line  mee-tlng,  the  GazcTte  re- j 
ma.rks.  it  is  to  be  hoped  the  Govern- 1 
ment  will  take  cogn  zance  of  his  re- 1 
nia.rks  about  the  immunity  of  Ger- 1 
man  ehlpowner.s  from  the  burdens  j 
of  war  I 

The  system  which  enables  Ger¬ 
many  to  pay  her  sailors  In  marks  and  ' 
receive  .sterling  for  as  good  fre  ght 
rales  as  are  going  is  ob'vtously  one  I 
whl''h  pla.ys  excellently  the.  German  I 
game  of  establishing  credits  abroad  i 
— 3.  well  recognized  and  state-encou- : 
raged  means  of  building  up  her  In-j 
dustrles  while  the  mark  deprec  atos.  i 
With  the  mark  at  Its  present  level  all. 
operating  expenses  are  absurdly  low 
w'ith  the  exception  of  a  few  Items 
which  have  to  be  imported,  but  which  , 
are  readily,  paid  out  of  the  substan-  j 
tlal  reserves  in  sound  foreign  cur- ! 
rency.  j 

British  shlpcwners,  hav'ng  already 
paid  very  dearly  for  the  colossal  blun¬ 
der  of  dumping  old  German  ships  on 
deluded  and  over-sanguine  purchas¬ 
ers,  find  themselves  very  much  In 
competition  with  these  same  Ger- 


FROIVl  MONTREAL 


I  (TTuin  The  Toronto  Bureau  Of  The 
I  Fioanciul  Times.) 

Toronto.  —  A  new  form  of  credit 
insurance  Is  the  collateral  certifir.a- 
tc.s  i.ssucd  by  idercantlle  Bonds,  Lim¬ 
ited,  Brantford,  Ont.  This  unique 
*  Insurance  Is  that  the  collateral  ccr- 
|tificate  holder’s  credit  is  insured  up 
,  *r>  the  amount  of  his  certificate  pur- 
I  chase  and  his  life  is  also  insured 
For  a  small  weekly  premium  per 
$l,fl(iO  unit  the  bondholder  is  as.sured 
that  hia  business  flebis  will  he  dis¬ 
charged  upon  rnatunty  and  should 
:  he  die  the  proceeds  fi’cmt  the  life  in- 
I  surance  will  take  care  of  his  obliga- 
j  tlons  without  impairing  hl.s  burdnes.’. 

,  in  any  way. 

Has  Monthly  Aiidit- 

I  The  bondholder  has  his  bonks 
j  audited  monthly  under  the  supervi¬ 
sion  of  Mercantile  Bonds,  Limit'^d. 
and  their  experience  helps  stop  the 
leaks  in  his  bu.slness.  For  Instance 


S.S.  “AUSTRALIND 


NOV.  18th 


There  is  nothing  better  than  life  insurance  as 
an  immediate  and  complete  protection  again.st 
calamity  or  death;  and  there  is  nothing  better 
in  life  assurance  than  the  stability  and  service 


FROM  WEST  ST.  JOHN,  N.B. 

S.S.  “DURHAM”  -  -  dec.  18th 

fot  AUCKLAND,  WELLINGTON,  LYTTELTON,  DUNEDIN. 


Has  Total  of  $13,1.56,279  In¬ 
vested  There,  According  to 
Report  —  Clreat  West  Life 
Second  With  $11,068,655  — 
Companies  Neglecting  Valu¬ 
able  Field  for  Placements. 


For  freight  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


(From  the  tVinnipeg  Bureau  of  The 
FiiiHiicial  Times.) 
M’mr.ipeg. —  Practically  all  of  fhe 


The  Great-West  Life 

Assurance  Company 

Head  Office:  Winnipeg 


Intercontinental  Transports  limited 

FROM  MONTREAL 

TO  ROTTE.ROA.'H 
“S,S.  Hoepda” . Tfov  ; 


TO  LOJTDOV 
•“S.S.  Grey  Coanty" 


“Sound  as  the  Dominion’’ 

_  _  Over  92% 

or  the  investments  of  The  Commercial 
guaranteed  investments,  such 
as  Victory  Bonds,  Municipal  Bonds  and 

"COME  WITH  THE  COMMBRClAt" 


TO  HA-MBCRG 
“S.S.  Poraanger"  .  .. 

•SIrocro  Pan*. 


TO  H.AVRP 

“S.S-  Halting*  Cmiaty’'.  JTot.  2S 


-  tect  the  insurance  company  aDd|t?ons  n  the  prf.-.ir'co  are  given  as 
make  the  merchant  a  better  business  ]  <',55  01(5  jo; 

!  ttian.  I  Money.s  invested  in  stock  funds  or 

[  Then,  too,  the  holder  of  collateral  1  government  Fccurifics  for  Saskatche- 
certificates  can  effect  the  eron-l  wan.  in  municipal  or  school  bonds  or 
omles  induced  by  discounts  for  cash  1  ''e.benture.s  or  tto.-f  of  any  other  lo- 
payments  and  can  also  take  advant-  cal  or  public  authority  in  the  pro¬ 
age  of  co-operative  buying  -two  vince  are  exempted  from  taxation 
things  that  would  not  be  possible  imder  the  Cori>oration  Taxation  .Act, 
were  the  merchant’s  credit  not  en-  and  returns  of  this  character  are  not 
dorsed.  included  n  the  totals  given. 

These  collateral  certificates  will  be,  Fo  far  as  general  Investments  .are 
a  boon  to  the  merchant,  wholp.sa.le  or  j  concerned  the  f.'anada  Life  Assur- 
re.tall,  for  they  will  spare  the  ex- lance  Company  is  shown  to  lead  all 
pense  of  forming  a  limited  company  j  other  companies  in  thi.s  field  with 

'fhe,  com- 


From  MONTREAL,  Que.,  to  ST.  JOHN’S,  Nfld. 

S.S.  “MnnOB” .  >’ov.  24th 

Passengers  and  Freight, 


For  Rates  and  other  information  opply 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


HEAD  OFFICE  —  EDMONTON, 


should  include  adequate,  taxation 
upon  all  freights  eaimod  by  German 
ships,  thus  ensuring  that  Germany 
shall  shoulder  a  proper  proportion 
of  the  war’s  burden.  Failing  some 
agreement  on  these  lines,  Germany 
will  continue  to  exploit  one  of  the 
most  profitable  of  InMsihle  exports  — 
shipping  freights — to  the  detriment 
of  British  shipowners. 


when  the  expected  turnever  does  notithe  sum  of  fl ",156,279. 
seem  to  justify  the  expense  and  will|p,^nics  with  the  largest  general  in- 
not  neeessitate  the  placing  of  per-  vestments  In  the  province  are  given 
sonal  property  In  some  one  else'slas  follows: 

name.  Ganada  Life  .  *13. 1,56. 279 

There  Is  need  for  some  such  form  Great  West  L'fe . .  11,068, 6.-, 5 

of  credit  insurance  which  will  assure  .Mutual  Life  of  Canada  ...  5,fi62,0ul 

liquidation  of  the  merchant'.s  obliga-  Manufacturers’  Life .  .5,088,710 

tious.  That  this  Is  true  Is  shown  by  i  i.aw  Union  and  Rock  ....  ♦.498,943 

the  fact  that  in  1922  Canadian  husi- L '.onfederation  Life  .  3,52L7.55 

ness  losses  uninsured  greatly  exceed- 1  American  I.ifn  ....  2,207,704 

od  Canadian  fire  losses,  the  bulk  efipu^  Life  .  1.649, .516 


The  Leading 
Life  Assurance  Company 
of  the  Dominion 

Assurances  in  force  -  -  $630,000,000 
Assets  $170,000,000 


TPAINS  e  HOTELS  '  TELEGRAPHS  e  STEAMSHIPS 


reer  as  agent  for  the  Equitable  Life 
of  .New  York  at.  Norwich,  Ontario, 
some  twenty  years  .igo.  In  January, 
loifi  hn  was  appointed  .agency  man¬ 
ager  ,3t  l/ondon,  Ontario,  for  the 
same  company  when  yfr.  Tweed  gave 
up  that  position  to  herome  superin¬ 
tendent  of  age.nc>B  of  the  Vlutual 
Ltfr  of  Cojia.da  at  M’aterloo.  AVhe.n 
the  Fiquttable,  Life  of  New  York  dis- 
coniini.ied  business  in  Canada  at  the 
end  of  1920  Mr.  Irwin  and  hi.?  asso- 


Buslness  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 


NEW  AGENCY  HEAD  FOR 
ONTARIO  EQUITABLE 


SUN  LII^A^toance 

Canada 


French  Drawings 


J,d  Tvwiri.  grurral  agent  .at  T/On- 
doii.  Gniano  for  the  Ontario  Lquit- 
able  Life  ft  Accident  Insurance  r.oro- 
pany.  bar  Ixv.in  appointed  to  the  posi- 
t  on  of  fiupcrintejiiicnt  of  Agencio,, 
and  will  make  hir.  headquarters  at 
vvaterloo  after  .lanuary  1.  1024. 

!Mr  Trwlii  started  his  fn.siir.incoca-- 


ta.Tlo  Equitable, 


producfd 

over  .$1,000,000  of  business  in  each  of 
the  p3.sf  three,  years. 


James  Richardson  &  Sons,  Limited 


Scheduled  Vessel  Sailing 
Dates  from  Canadian  Ports 


PROFE-  TONAL  CARDS 


tSTABLlSHEU  1 


C.  H.  CAHAN,  K.C 

Barrister,  and  SoJicitor 
TMAXSrOKTATWN  BUILDEVG 
120  St.  Janie,.  8L,  .Moutreal. 

Tel.  Main  1250. 


Grain  Elevator  Owners  and  Operators 
Grain  Shippers  and  Grain  Exporters 

Canadiaa  and  American  Grain 

Own  and  operate  150  Elevators  in  Western  Canada.  Transfer 
Elevator  at  Winnipeg  for  all  rail  business.  Terminal  Elevator 
at  Port  Arthur.  Iransfer  Elevator  in  Eastern  Canada  at 
Kingston. 

fBIVATE  WIRE  (ONNECTIONS 
From  t  oast  to  Coast  in  Canada 
1  oCbicagoand  New  York  in  L'.S.A. 


ConauBroi',  ri«r,.  r.anadia.n  Planter. 

I  T>*  c.  19 — both  of  th»  Canadlao  Gov- 
i  ernment  Merrhant.  Marine. 

!  To  Glasgrow — Metagam**.  Canadian 
'  Pacific  .Steamships.  Ltd  ,  Der  29. 

!  To  Bermuda.  Barhado.s,  Trinidad 
^and  Demerara — Berwynt,  Dei-.  S;  Bor- 
^dm.  Dei;.  29— both  of  the  Canadian 
Paoifir  oteamshtps.  Ltd. 

To  L1re?-pool. — Montrlare*.  Dec.  7; 
j^Iontealm*.  Deo.  ll:  Montrose.  Dec.  21; 

I  Montlaurl-r*.  Dec.  2» — all  of  the  Can¬ 
adian  I’acific  Steamship*.  Ltd. 

To  l.'herboiirg,  Southampton  and 
.tintwerp. — Mellta*,  C.anadian  Pacific 
I  Stapisbip.*.  Ltd  .  Dor.  13 

To  Polfa.st  and  Glasgow — Marlorb*. 
rari.adian  Pacific  .'^team.«hips,  Ltd., 
Dec.  15 

I  To  Glasgow  niid  Avonmouth.-— Con- 
cordlar  Dec  IS;  Graoln,  per.  29 — both 
of  tbo  Anchor- lionaldson  Line. 

To  liermiida,  St.  Kitts.  .4ntlgua. 

I  M-nitaerrat.  I'ominica.  St  Lucia.  P.ar- 
1  badoa.  St  Vitireiit.  (Irenada,  Trinidad 
I  and  British  Guiana..  —  Roval  Mail 
!  Slf-am  I'acKot  i.ompany.  Nov  25.  .and 
■  every  f..itula:ht  , 

To  Cardiff  and  Swanesa.. — Canadian 
Yic'.or*.  Deo  1);  Canadian  Mariner. 
Dec  2S--bolh  <-f  the  Canadian  Gov- 
erninotit  Merchant  .Marine  i 

To  Belfast  and  Dublin.— A  steamer, 
H-ad  I. me.  Dee  1,5 

To  Antwerp  and  Havre.  —  Essex 
Oiunt;/.  Intercontinental  Transports, 

Ltd  .  Dee  IS  I 

To  S-outhampton  and  Antwerr.  — ' 

Minnedota*.  Canadian  Pacific  Steam¬ 
ships,  Ltd  Dec.  27 

From  VaecAnver. 

Vo  Avonmouth.  —  Canadian  Skfr- 
mlsher.  Canadian  irovernment  Mer¬ 
chant  Marine.  Dee.  2f>. 

T>  Liverpool.  London.  Rcttepdsrn 
and  Antwerp— Dinteldyk.  Holland- 
.■Vmeriran  Line.  ]a.te  Vovemher:  Ca.r- 
diganshire.  Royal  Mail  Steam  Packet 
Company,  about  Dec  15. 

To  I,ondon  and  Liverpool. — Director 
Harrison  Direct  Line.  Nov  25.  > 

To  London.  Liverpool  and  Glasgow  i 
— Tydeus.  Blue  Funnel  Line,  early  De-  i 
ceitiber  [ 

To  Gfasgow.  Tdverpool.  Southampton  j 
and  London — Nebraskat,  late  Noyem-  i 
her;  Norenta.  late  December — both  of  i 
the  Royal  Mall  Steam  Ibu'ket  Com¬ 
pany 

To  Manchester. — Mongolian  Prince, 
^'’ithy  &-  Co,  about  Dec.  IS 
Honolulu,  Suva,  Auckland  and; 
Sydney.— Niagara.  Deo  7;  Makura. 
,lan  4 — both  of  the  Canadian-Auatral- 
a.sian  Royal  Mail  T.lne  I 


Finni  MoiitrcaJ. 

To  Guidon — Antonia*.  Cimard  Line. 
Nov.  21;  HolhwclP.  i.'iinadlan  Pacific 
.Ste.amships.  Ltd..  Nov.  21;  Grey  Coun- 
tj-i,  Interi  ontlrionlal  Tr.an.sporls.  Ltd  . 


Dominion  T.lne. 
nadlan  I'arific 


If  you  have  an  Invention,  a  trade 
mark  or  design  to  protect,  consult 
ue.  we  njay  give  yon  valuable  advice. 

PIGEON  A  LYJmi'RN'ER  • 
Power  Bldg,  Craig  St.  W. 

Tel.  Main  3025. _  Montraai 


Life  Assurance 


nobthwestern 

trirnwittwiBiiI  ttB  iuuW4XIDd*-iiii 
wiNMnei-UK  Siar  B  FaHUigsclSui. 


PATENTS  -^el.  UP.  6473 

APPl.lCATIONS.  ETC. 


TRADE  MARKS 


HLaibrCRED  INALLCOUNTItri^ 

LASt*  INDUSTRIAL.  RESEARCH 


1LCHNIC 


CON’Sl  I. tin  G  ENGi.N  hK 


HANBURY  A.  BUDDEN 

ADVOCAT  u  ittij’iJ  U-  S.  PAT.  .XrCf. 

CABLE  NO.  tots 

ADDRESS  <  U  Drummond  Bld3. 
BREVEr*  Montreal 


BEAUBIEN,  BUSFIELD 
&  COMPANY 

CONSULTING  ENGINEERS 


Sltllion  Bushel  Elevator  recently  erected  for  James  Richardson 
&  Sons,  Limited,  at  Port  Arthur  which  represents  the  last 
word  in  Elevator  Construction  and  Efficiency. 

Exeaulivp  OflSces:  WINNIPEG,  YI..Y.N. 

Export  Offices:  'MONTRE.AL,  QFE- 

BHANCHESi  Colaary,  Fort  Arthur,  baftkatAon,  Wltmipra  -Montre*!,  ToroDto 
HradOttire:  KI.VOSTON,  O.Nt . 


Barrister  &  Solicitor 

ROY  BUILDING 

HALIFAX  -  -  N. 


•  d*AriKteB«  Montreal 

r  r  Gafiif  HeAijWpn.  J  L.  BoEfitll 


LEGAL— U,  E.  As 


Joseph  Mitchell  Donovan, 
Atfornoy  and  Counselor  at  Lav 
SIOUX  FALLS,  SOUTH  DAKOTA. 
All  States  and  Federal  Courts. 


WILLIAM  M.  MAZUR,  mji..  b.c.l. 

BAkSiSTER  AND  SOLICITON 


20S  ST  JAMBS  ST 
MONTREAL 


WHEN  TKAVELUNG  ABROAD 


qiUEBEC  BRIDGE 


ESTABLISHED  IMS. 


TRAVELLERS' 

CHEQUES 

YOUR  SIGNATURE  IDENTIFIES  YOU 
THEYPROTECTYOU  AGAINST  loss! 


Lv.  Montreal  4.45  p  m.  daily  ^ 

daily.  ,  , 

Lv.  Montreal  11-30  p.m  daily.  ^ 
daily. 

Parlor  and  Dining  Car  service  on 
Electric  lighted  Standard  Sleeping 
Trains  also  leave  Montreal 
The  above  trains  are  operated  v 
10.45  a.m.  and  7.00  p.m 
Levis. 

IdR^^  For  further  information,  reservation?. 
n’irTnll  to  any  Agent  of  the  Canadian  Nat  onal 
or  to  City  Ticket  Office,  230  St  Jan 
Phone  Main  3620. 


day  train. 

cars  on  night  train, 
lonav^enture  Station)  at 
da  “Quebec  Bridge." 

1.  daily  for  Quebec  via 


COAL 


F.R  WEAVER  COAL  CO. 

VIMITKD 

'  WHOLESALE  STEAM  COAL 

TORONTO  MONTRBAI 


SYNDICATE  GETS  CONTROL 

OF  CABLING  BEED  LVG  CO. 

Toronto. — syndicate  has  pur¬ 
chased  the  plant  of  the  Carlina 
Brewing  and  Malting  Compauy,  i.im. 
itcrl,.  liopdon,  Out,  and  will  Fhortly 
r<-43p©n.  U,  manufacturing  beer  and 
ale  for'  ex’port  and  soft  drinks  for  do- 
meEitic  consumption. 


Dec.  4:  President  * 

President  McKinley  Dec.  ■■S-  Fresi 
dent  Jackson.  Jan.  9 — all  of  the  Ad¬ 
miral  Oriental  Line 

To  London.  Liverpool  and  tilasgow 
_ Tydeus.  Blue  Funnel  Line,  early  De¬ 
cember. 


Tel.  Weatraount  609 — 610. 
Tel.  Code  A.  B.  C.  12th  Edition. 

W.  Lamarre  &  Co.,  Limited 

Baled  Hay  and  Straw 
Crashed  Grain*  Cattle  Peed 
Moallle  and  Bran. 

360  .ttwater  Are.  •  MO.NTREAL  Cauda 
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The  Laurentide  Company 

Limited 

GRAND’MERE.  QUE, 

Manufacturers  of 
Ground  Wood.  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 

lo^TlOH/ - - 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAVLT  ST E.  MARIE 


Mills  at 

SAULT  STE.  MARIE.  ESPANOLA 
STURGEON  FALLS.  ONTARIO 


The  Largest  Manufacturers  of 
Newsprint  in  Canada 


CANADIAN  PAPERBOARD  COMPANY 

Largest  Manufacturers  of  Paperboards 
in  Canada 

1*1  I-  **  Ti  m.Nfi  Ai.i.  tiHAni.s  <ti  I  hi:  i  tti.Miw  im.  n<iAi«i>«t 
illll'KOAim  M;»Sll0.tlU»  ^  at  I.INKU  liOMCI* 

snunnoAim  nooun  i.r  auAim  iomaim  i;  isoakd 

WUllE  TATFAl  LOAILO  HUAIID  A>1>  STttlALliLS 

MIM.^  AT 

Frankford,  Onl.  Gunpbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Sciiloenrs  Street,  Montreal 


j.  t..  G.  Kniir.Y 
Prcf.iilrnt 


OAi  in  I .  nuiii.nTsu.N 

Grnrral  .>la:i»3:rr 


i  n  ij.  w  inn  r.N 
!»piTCtari  •  rrr»surcp 


Belgo-Canadian  Paper  Company 

- LIMITED - 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 

MILLS  M 

SHAWIMCAN  PALLS,  QUE, 


Dominion  Textile  Company 


LIMITED 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


'Ihv  SaU'  . 

COAL 


For  Manufacturing  and  Bunkering 
a  Specialty 

George  Hall  Coal 

&  Shipping  Corporation 

•  211  McGill  Street,  Montreal.  Main  83J* 


REALIZE  DANGERINew  High  Record  for  Newsprint 

OF  DUMPING  OF 
EUROPE’S  PULP 


I  (rontiniif-d  J  n>m  Pairp  One.)  vliilo  CanariH >  has  be'en  inetcasinp 
The  rlaily  ai  prasr  of  the  T'anadan  I  llip  former  showing  a  high  average) 
[mills  for  the  ton  months  of  the  pres-  (if  I..');!  tons  during  June  and  only  ' 


rat  year  was  t.Oiil  tons  as  eomnaipd 
with  tors  for 

inp  period  of  last  year,  or  an 
orrise  of  fiflo  tons  daily.  In  the 


Sfi-1  during  Oetobei-. 
the  eorres|ion<l- ]  da>  of  over  700  tons. 

daily  production  of  .ill 


decline  per 
The  average 
the  United 


United  States  Manufacturers  Arejinc 
Uniting;  Against  Dumping  of.  the 
Cheap  Labor  and  Materials  \ 
Sold  Below  Cost— “Rugged  I 


in  about  So 


Law  Wilh 
Te-th.” 


Fine  Set  of  '< 


May . 111.486 

June . 168.314 

ljuly . 104.932 

August .  113.584 

September . Hi2. 486 

October . 114.475 

10  mos.  1923  .  .  .  1.055.386 

1922.  .  .  892.100 


1923  (Tons)  Prod  n 

i  January .  99.342 

.New  York.  -  The  dumpiiii;  of  February .  9  1,68(S 

Kiiiopean  inilp  on  the  doinc.'tie  mar-  March . 107.22  7 

ket  eontirines  to  alarm  piilii  niilKs  ini  April . 101.654 

,  the  United .  Statc.s,  and  is  drawing 
lorth  outcries  asainst  tlie  unfairness 
of  such  eonipetilion.  Tlie  Paper 
Tiade  .lonrnal.  published  in  this  city, 
in  an  editorial  declares  lliat  "thoiis- 
an  Is  of  toii.s  of  Kuro|>ean  pu!|i  «ere 
duiuiicd  (U!  the  donie.stie  market  last 
week.  It  v.as  luodueed  hy  wrrker.s 
paid  wagc.s  that  the  .\inerican  lahoier'  ,  „ 
would  not  .aeeept  and  that  it  is  to  in' '  I '*  mos, 

lioperl  he  will  never  have  to  accept.'  — - 7 

The  J>apcr  .arcs  on  to  state  that 
the  raw  material  for  this  pulp  c.ime 
from  Forc.sfs  that  have  been  orpail- 
ir<  !  btr ■  vear.s  as  prodminp  nnit.s 
Ibis  conversation  is  tiuefed  between 
a  ‘oreipn  nianul'.aeturci-  and  .a  dome.s- 
tic  Tbe  latter  bad  asked  bis  com¬ 
petitor  bon  be  could  proiinee  s-> 

>  hcan'y,  liis  lepl.v  w.as,  '■cliiap 
labor.' 

"Mill  vN  hat  about  the  wood  '  ” 

■■'tlicn  we  wont  to  lomiH’te  with 
.'oil  fellows  we  .iii.St  write  Ilie  cc.-l 
ol  the  w'oo'l  off  cmr  braiks  '  tlie  for- 
eipn  iiiannf»<  I urer  smilingly  replic  l. 
riic  M.nimeiii 

is;  '  1  hi.s-  slaleni' nt  woiibi  semii  to 
be  iiiorc  than  an  idle  b  a.st.  when  i< 

WH.s  possible  lai-t  Week  to  act  a  uloiI 
prade  of  i:n|iorle<l  kraft  pnlj)  as 
clicapl*  a.-  tlirc'c  ceiifs  ;i  pound  i  •‘Mlb 
a  b  ill,  rile  (lome.si.t  manufaetniers 
cannot  be  expected  to  compete  on  an 
epnal  footing  with  this  :orl  ol  a 
pripo.sitiiip.  'I'hiMr  foreicn  rixals 


Stiitrs  mille  was  4.5^1  Iona 

or  only  j 

2-^1  Yona 

daily  ahead  of  the 

average 

1  of  the  Cantidian  mills  for 
month. 

>n  For  Ten  Months. 

the  past' 

1 

Aver. 

Ship¬ 

Mill  1 

Daily 

ments 

Stocks i 

3.821 

94.555 

1  1.6i4i 

3.820 

90.795 

10,741  i 

3.971 

105.376 

12.6771 

4.066 

101.805 

12.357! 

4,129 

1  10.196 

13.610; 

4.174 

108,591 

13.538 

4,197 

103.545 

14.927  ! 

4,207 

112.818 

15.631  1 

4.270 

99.1  18 

18.6701 

4.240 

1  12.996 

20.123* 

4.091 

1.039.825 

20,123  i 

3,471 

891.283 

14.085  1 

Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL 


NEWSPRINT 

Gruund  Woud  Pulp  Sulphite  Pulp 


Pulp-Paper  Exports  Reach 

$138,000,000  for  Year) 

October  Showed  Gain  of  19,000  Tons  Over  Same  Month  Last  i 
Year — Pulp  Exports  Just  Hold  Their  Ovx  n,  With  Bleached  I 
Sulphite  and  Sulphate  Lower — Figures  for  Twelve  Months.' 


.\f  cD’  ding  to  a  report  o'  the  Can- 
ian  Piili>  i:  r’aix>r  .Ar.-ori.Tti.in  rx- 
iif  the  trade  patn-r  imiis  of  newsprint  from  Canada  foi 
I  the  month  of  October  an  imated  to 
!  lop  7:;e  ipns  .as  coinparfl  n  itli  tin. 03" 
toii.s  for  .Sftpfemlier.  Tb»  v.a’tte  of: 


va.lne  was  t.p  o\oi  SIT.iihii.imki.  front’ 
jtki.tWKt.iMtb  to  .'■s;. 1111(1, onp.  ihiip  ex- 
piirts  increased  tropi  Xtl.npit.orin  to, 
f  47.i'0(t.n0tt.  j 

Tbe  e\|Hirt  of  sniphaie  piiiii  was 
sliplit.ly  lower  th.'in  la.t  \ear  but  .all  1 
other  grades  sbowed  an  increase.  ' 
,  Mond  and  wrifinp  paper  x\  )i  'e  i's 
i.ew:prir1  foi  the  nioiitb  vtis  .•'"■i.- |  volnme  is  eomiiaratix  elv  small  show - 
n.'O  as  compared  w  ith  .C’cM  1  "iin  lor  '  ,  ,3,..^  increase,  from'  IL’.rtO.i  | 

October,  t.-.:.  I  he  total  evpotls  of  jons  to  ^e.i'Ott  tons,  and  b.ok  paper 
pnlii  .md  paper  for  ihr  month  were,„.,^  alfo  eonsiderahlv  inerrti.sed  I 
1  a  ,  .  .  .  \9lUO(l  nt  shovMnc  nn  in  -  T?pln\K  nro  «ri\on  ih«A 

know  ,t  and  are  .-ilwa.vs  more  1  ban  |  ^ *.-,7t.0Rg  nr-e.r  th.  total  for 
readx  to  take  .Oiuhl  lnr.ses  to  nut  In  ;  September  and  of  S1.RR4.M.1  over  Oe- 

tober  o^  last  .x  e:ir  1 

While  new.sprint  export.'-  im  re.tsed 
two  .erades  of  pnlp  showed  a  de- 
rrea.'p  snlphale  and  hleaelied  sul¬ 
phite.  tbe  latter  beinE  down  ox»  r  t" 
per  cent.  Tbere  was  .n  eoiisiderable 
Increase  in  tbe  exjiorl  of  .itioiind- 
vood  piilj)  owing  to  tbe  ow  water 
conditions  that  jircxailni  n  ;i  niiin- 
tier  of  the  United  stales  mills. 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


THIS 

WATERM.ARK 


GUARANTEES 

QUALITY 


Howard  Smith  Paper  Mills  Limited 

MONTREAL. 

Mills  at  Beauharnois,  Que.  Crabtree  Mills,  Que. 


a.n  i  '-I'nb  the  imsim  ss." 

The  r  litorial  e.  es  on  to  point  ont 
the  diifiruiix  in  invokini;  the  aiiti- 
dnmpine  clause  of  the  -Vet.  The  dis- 
eoiiracine  tliiip;,  ft  says,  about  this 
peri.'. lie  diininint:  Is  that  it  .generaHy 
occurs  ai  a  tone  when  it  is  most 
valcnlate  1  to  upset  the  domestic 
tnarkei  " Mu-  pulp  market  is  in 
none  too  Ip  allli.x  condition  an.x  how 
and  to  have  foreign  pulp  iiiidereut 
till!;  t.bf  diiiic.-'lK  prrNliicI  .nt  a  time 
when  otir  own  niannfactiirer«'  aiv 
lieinc  held  np  to  tnake  Ibis  :o  i.i  an 
cxtremelx  liad  lliiny  "  It  -^nes  on  to 
obserxe  lliTit  the  .Viiici'ican  I’aper  A 
I'lilp  .As  siwiat  ion  is  ttiorimgbl.x 
groused  to  th<'  danc(  i'  of  the  slinn 
tion  and  will  alfenipt  I0  hrinr  relief !  ^ 
tlirough  till  State  Iteparlment.  If  I  j 
gixe-.  credit,  im  identallx .  to  the  V.s  1 

.soelation  for  Die  re.siills  of  It.-,  ojipo-  I' ’■■'ft  ' 

.sifion  to  the  pioposeil  t  anadian  cm- 
1  It  1  J  .'-olploi' 

liareo  :i  lUiipwtKid.  and  l■llnl'llldes  ^ 

lliiis;  Siilphni 

"In  Ihc  final  anal.i.sis  what  i'= 
tii*>  ile.l  1-  not  -|>oradic  indivnat  ton 
e xpi  c.ss;^ d^  at  \\a  -lijnglon  I’.'  iiul>  ^  l.ll'.MNUi  Ih*"'  »i  fnlimooil. 

collMitnled  1  cpreMnialiMs  of  tliej 

indtirtry.  but  a  ^ood.  ruagi  d  law  witli;  Ottawa.  l’iili,woo|  Ui  the  i.ilii 


ffixen  tlie  (Oinp.iia' 
fiEiire.-.  for  the  month  of  October  a Pii 
tile  13  months  endiiu;  Oetol"  t  It: 


Pulp  ItipnrlK  In  Ili-Inlirr. 


.'Siilpli.al 
Siilnbif' 
Sulpliit' 
etl  . 

>t'  fhanlcal 


Tt  1 1 1  -« 
I’Tf.tft 
hl-ncliefl  L’tli.fiSri 
iiiililencli- 

.■tXil.Tliii 

*;t>a.xnn 


it>:3 

•fen.- 

rst,;:: 

3i;i .  I'l? 

3  6*.  2  1.'. 

.‘iL’x.Tn.. 


I  ..■>R».(iit1  1., 'ltd.  I'M 


I  p  iOtt.ttOtt  Tons  in  Tear. 

T.iking  the  13  montli.s  ending  Oc- 
tolier  31.  ncw.print  showed  an  in- 
(I'caia  of  111  I'l  3nil,itfi(i  tons  while  it.s 


;  Siiliilin t » 
j  .'Siil(i|iiii», 
j  .Sulphite. 

I  M '  clin IIP 


13  3.3 
t  :>ii:i.37’( 
STI. ST:; 
I. lull. 133 
I  .3S1.1RS 


*  s:t..x;i: 

1.«3L’.ii.V7 

•SSo.t.ll  I 


*  1  1  1S,*kT  <3,fi3(:.ii;; 


Manufacturers  oi  industrial 

Alcohol  in  all  its  grades  and 
hall  marked  as  the  world’s  finest  by 
our  famous  Maple  Leaf  Trade  mark. 

cmomil  INOUSTfUHl  alcohoi  company  limited 

MONTREAL. 


Ethyl  AkohoI-jCgl(i^'i$plr|tVAWluicAlcdYolBP 

Methylated  Spirits  and  Denatured  Altohol(«iiini«ui««) 

I 

'  ipIStriputinfl  Warehms^s 

Montreal  -Tgro^to 


i  H.i  riHi  T\\  I  i,\  1; 

12  Mt.c  tr.  f>rt.  ni 


\\  '  pr  in  I  .  .  . 

•  «>K  ph  pri  ( ,  >>  I 

•  n*l  rtn*! 

v.'ifl  n  I  ftppins 
ihI  pulp 


.  m.  )^2‘)  !■' 

Xn  hir- 
vmu. 
Ml.;::’ 
hfiH 

L'.MT 

S  I  I.40S.U29 

1 


Mu.e  l.» 

T*>nfa. 

9  1  9. 1  9? 

;  9.UI  9 

1 2. 1  j:* 

1 

:U’  4 .  T  9  D 


b  t.  .':i.  19:: 

Vnlu^ 

21.1 

1  l'.i.9D 
■.'.K2n 


V2 


Toial  p'4j*r, 

Tf'inl  )»ulp 


.^9  1.1  If?.  2: 
47. Mil, 7: 


119, 1  hK 
4].I  12.Jk8l 


ri 

:  '•.7*9:;.  U  I 
1  I.7:i3.1u2 
I o.r*S2  7.; I 
9.n3.797 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS, 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


a  line  sef  of  teeth  that  wii!  fi nisli  |  R 1 ,117s  ooo  was  exported  to  the  I  Hit  I  m  li.w  ood 
duiniTing  oner,  and  for  all  ,  ed  .'-Stales  iroin  fanad.i  in  Oeloiier.  | 

BECKER  SHIELDS 
HIS  OWN  COURSE 
HITTING  CANADA 


ace  irrlm;,  to  a  report  prepared  Iix 
the  Dotniiiioii  I!inc:iu  Statl.'sl c,. . 
\\  Ink’  this  is  a  decrease  as  coiii)t;r  i  d 
•with  .sfepti  iiiber  figures  both  jn 
,  umintity  .-md  laliie.  It  shnv 


.  liri ,  1033,  the  f  giire  xva.s  rllbC.f"'". 
j  Tile  rrporl  show,,  that  in  the  year 
which  ended  with  Oi  '  ilic  -  exports  i.f 
amount, d  to  1,tl3.i""i 
lined  at  $]3.<i.37.(luii.  a.s 
jiicaiiist  ;i.'>6,7Pl  colds  .aml  a  l<>kil| 
I  value  of  t'klilT,*""'!  in  the  iwclic'i 
I  niontlis  einliiig  Oeio'uer,  l'i33.  In  O,  - ' 
toiler  wood  imlp  laliied  ;i'  .D,ns,iiii  i  j 
lib-:  was  exported  from  Canada  .md  ilr 


).'-ianiial  c.i.n  over  fignir'  'or  ()i  I',- j  total  value  of  xvood  |iii!ii  expottni 
i  ber.  i;(33  In  .'R,'ptcnibcr  of  Ibis  ,x  e;  r  , lining  the  .rear  loOoohr,-  wa.  -517.- 
.R|.173."i'fi  wortli  of  imltiwood  Was  i ,r,,',,,iim,  as  ag  1  n.  t  MI. 133,, mo  for  be 
iiliijipi  d  to  Die  Stales  w  hil"  in  Oi  lo- '  tueeedinr,  eovre.spondini:  period 


LAKE  OF  IHE  WOODS  MILUNG  CO.,  Limited 

IMaker.s  of  FIVE  ROSExS  FLOUR 

Mills  «t  Keewatin,  Portage  la  Prairie,  Medicine  Hat.  - 

itMi.y  CAPMarY  u.Ton  HARnr.i.s 

Ptetidr,!'  t  icc  rrcirf,  nf  • 

l  lt.i.Nh  S.  MLI(.I1L>,  1>  M.  H.  Ill  Ti  ll l.*SON 

Dim  tot  %. 

(•eo.  V.  Ilnsliiigs,  Abiicr  Kinginnii,  IE.  )l.  ItalJiinl.xiie,  .T.  k.  L,  IEu>i% 
Tuneritit*  Ilieinonii,  11.  lEefonl,  11.  Allan. 


Sir  Frederick  Declares  Bank  of 
Hochelaga  Determined  to 
Wipe  Him  Out — Attempt  to 
Finance  Bay  Sulphite,  He  De-, 
clar6$.  Prevented,  and  Credits 
Withdrawn. 


International  Fixes  Price  at  $75 


X,  w  Voi  k  'J  be  International 

I’a))er  Compsnj  .mnoiiiiced  iIk-  pr,>.s- 
eni  price  ,it  .'s7.".  :i  ton  lor  n,'w  sprint 
lo  he  deli'.ered  nn.lrr  contrart  woiihl 
eonfiinic  during  the  fust  half  of  1331. 

The  aiinoiin,'''!n,' nt  lo'iit  out  l,> 
.ln-r|ili  l'f:i;'ng.  s.ilc-  manager  of 
es  that  aiiproxitn- 


l-oudoti. -In  a  siaictner.i  luade  at: 
a  meeting  of  the  Itonside  I’ajier' 
f'oinpen,,.  at  .Mierdecii.  al'tei  his  i<’- :  iniern.'Dona 

tiirti  fioni  t'anada.  .Sir  I’rederiek  i  '  '  ,  ,  .  ,  , 

Ilceker  elainied  that  in\ e.stnients  1 ' 

amc  lilting  to  i’ 1 .3.aif,'iiiii  made  hyj  contract  ciisiniii"i  -  or  ttie  Interna- 
hitn  and  lus  associates  in  (  anada  '  lict^al  J’.iji,  r  i  onipan.i  lut i e  , nnt ract- 
w  ere  to  be  wi)>ed  out.  In  his  atate-’C'd  for  tonnag'  'o  b,  delivered  next 
mi  nt.  Sir  Frederick  s.jys  tliat  he  and  cat  . 

Lis  ar.snciate.s  had  invested  in  (fan-j  ""liiic  ii  -  '■  uc  that  pre.^eiil  and 

.ada  in  a,j'au<es  on  preference  and' -  - 

ordirrrey  sharrs  £  1.2,7f».ni,iO  actual^  AllVLIETISINt-  I M  III:  AMME. 

i  .Advert i'-ing  in  national  niagaziiu  - 
"It  seems  till.'*  to  he.  wiped  ontjjn  Movcinher  .-howcil  big  increase 
and  our  properti.'.s  to  he  aeunitedhy  ..orresponding  ii'  i  iod  of  la.sl 

(anadian  interests  for  nothing.  3  347.1X1  lines,  a.s  com 

have  sttnggled  through  a  'li-fieu  It  |  ,.,:',7>i..  last  vear  The 

lone^  wc  Lair  created  Ihe  biggest  ^  ,h,.  ,e,.ord  cstab- 

.sulphaie  and  meehanical  pulp  mills  ...  . 
in  .North  .Aiiieiiea.  and  liaxe  reached  I  ■ 

a  ,.oin-  where  hoth  enterprise^,  are  JO  lILM  >11.. 

on  a  proMable  basts.  1  hts  ,s  tjie  '  , 

moment  chosen  to  atuuire  what  wcl  ,  .  ,  ,  ,  ,,  • 

haar  crat'd,  by  a  stroke  of  the  pen.  : 1“"  Oni 

Ileekcr’:-  nia'le  the  Ubieoutimi  Com- 1  -  ' 

p  n,  advances  during  the  shntdois  I  Im  '  ."aranly  nvest- 

brmirbt  aHi.lt  hy  an  iMiparalleled  1''“'"'  '  .'’'’I’'''’''''’"'  f"'.’ 

fJrcuch*  lapt  Winter, lof  Sr»0u.(H)0,  raiiv-  1'*  li.nr  jiin'li. >>'<((  iJio  null 

inc  the  sum  ow  ed  by  the  Uhif.'oiitiiiii  have  had  f  iigincc  .it  w  oi  k  on 

<  ompatiy  to  nearly  J.^faf.itort.  These  re-esiahli:-hnient 
,  advan<  ce  were  made  tinder  defin- !  —  ’.7.~r 

ite  promises  of  adfriuate  ta^ieiirit.v  but  I9.*>II^I9'  !’(•"  I  IE  •  V. 

the  ‘-oeiirit.v  had  a  trick  of  evafioral-i  .Sl  l.l.  Kill  >'  «*  yssl.lS. 

!ng  in  the  ;atn<  wa.v  a,7(pa.rent.l.v  onrl  I  orontr,  Hoitd h'l.d,  of  Die  Ijtin- 
ihle.rests  ami  m ve.rtment.s  in  c  anaoa  j '^'^''Daimltoa  Itailw;,,  will  have  lo 
art  to  he  made  to  e'.afiorate.  an.d  my  i iKmiiniou  '  owei  <  •.'miiany  io 
endetvors  in  f'anada  were  friislrated  i  Pa.v  them  off  The  fu'.tre  of  the  en- 
by  an  nneon.seionaWe  effort  to  eet  off  i  ■  'S  in  doiiiit.  ('ii'  i .itton.-,  eeas- 

our  cla.i.mp  for  rash  adxaneod  bx  )  ed  sixt.c  da.'s  ar.d  Di.s  fact  Is 


Iuoba.ble  fulnre  co.st.s  Iiaie  licrii  iii- 
ireascd  lo  some  extent."  tit,'  an- 
nounccineiit  tends,  "b.x  shortages  of 
w  ater-|io'.ver  in  the  \,  w  liiigland 
Stales  and  in  the  State  i,(  New 
York:  ami  als'i  by  some  .olvaiicc!  in 
freight  rates  on  tuilpw  oud  :  lili  .ind 
In  spite  of  these  fai  l-,  tin-  coiniian.x 
brliexes  that  il  Is  lie-i  tor  n,-  own  in¬ 
terests  and  those  of  ii.s  (  uslorners.  to* 
make  no  rha’igc  in  the  prisent  )iriee 
of  roll  new  s'prin!.  ■ 

The  lompan.x  la-1  spline  aii- 
noitneed  an  inerea-e  in  wtiges.  Inn 
despite  ihi-.  the  |iri,  e  of  papi  r  i<‘- 
niained  nneliaiiged. 


elajnri.s  for  old  <lelive.riBs,  iinprovcu 
anl  largely  ntiproivable. 

•’Having'  created  with  the  eom- 
pany'p  assistance  Ha  TIa  Ray  mill  an 
endeavor  to  )iul  the  Ch  routimi  mill 
on  a  sound  basis  was  madr.  In  thi 


said  to  h: 

Lnindas  to  l.iie-e 
It  may  be  th  n  tin' 
into  liqnidatien. 
I’oxxer.  the  h  nidi  tig 
.‘•'ll  the  asset".  f) 


1  the  f  (  barter  in 


■iicuany  w  ill  go 
ilie  Dominion 
irunpan.x.  may 
its  and  oper 


re-finatire. which  wa.s  e'ntirelv  agreed  |Tit  nt  expen-i*s  Ikim  h".i  met  h.\  the 

i  to  and  encouraged  by  all  roneerned.  I  '*’*>  Fowej.  _ _ 

'  certain  ordinary  .shares  fell  into  the 
,  jos3et»t,b>n  of  the.  board  'if  'he  f'hi- 
couitmi  rompany,  rontrolkii  Hr,  ! 
dom  nflte.l  by  the  Bank  of  Moelie'.iga. 


ANOTHER  BANK  MERGER 
IN  EFFECT  IN  ENGLAND 


I  Kroni  the  I.diicIoii  Rtireiiii  of  Ilie 
llitaiicial  Tillies.! 

lauidon.  The  .National  f’roc , ii,  r' I 
and  Union  Bank  of  Ungland,  one  of 
the  "Big  rive,"  lias  tierin'red  the 
partners’  interests  in  the  banking 
business  of  Grindla.x  iv  F'lmpsnx  .  I 
Donrlon  I 

In  order  to  carry  out  this  airangr- 
ment.  flrindl.ay  *  Compiny  have 
iir-en  eonierted  int't  a  privat.-'  limited 
litibility  eoniiian.v.  nn<Jor  tin'  name  of  j 
'irindlav  A-  Fompany.  I/imited,  the 
share.-,  of  xxiiicli  will  tie  li'kl  n.i  the 
National  I’lutiiieial  and  I  nhin  Banl  ' 
of  finginnd  I'b''  bu-inf.-.‘  w  '!!  lon-j 
finite  to  be  nianag'd  bv  Dm  part- 
lie  r.s. 

The  great  bulk  of  the  in\ esi iik ni .s 
held  by  Grindiay  A-  Compaii.x,  l.inib 
ed.  are  in  British  .••lid  <  olonia.l  tk','- 
eminent  irsne-. 


Steel  and  Iron  Products 
of  Every  Description 

M,icliine  Ca.st  Pig  Iron,  li.isic.  Malleable,  & 
l-'ountlry  Steel  &l  Iron  Bars.  (3peii » I  Icarth  Steel 
Slicel.s.  Railroad  Track  Material.  Wrought  Pipe, 
I'orgings.  Screxvs,  Nails.  Bolts.  Nuts,  Rivets. 

Burrs.  Wire  of  Ail  Kinds.  Blooms.  Billets.  Car¬ 
riage  and  Automobile  I  lardv.'are,  I  lorsc  Sliocs. 
While  Lead,  I’utty. 

The  Steel  Company  of  Canada,  Limited 


HAMILTON 


MONTREAL 


The  Canadian  Converters’  Co. 


kIMITEO 


Manufacturers  of 

Ready-to-Wear 

Garments 

Men’s  and  Boys’ 
Women’s  and  Children’s 


Sole  Manufacturers 
for  Canada  of 


THE 


'VAN  HEUSEN 
COLLAR 


The  original  and  only 

one-piece  collar 


Head  Office;  123  Vitre  Street  West,  Montreal 


B;i.v  mill  adc'juatc  vninine  capital  in 
addition  to  incria.''-i  'unital.  .ludge 
o  niv  :i.''H»hi.‘,hmcD‘  "Ip  it  pc-rmisslon 

The  means  ky  which  we  wev  ,o  bo  f-"' l'‘  neeS^ 
w  iped  out  now  bt  oame  reve.ik-d.  I r„.,pH  hv  the 
'Eleventh  hour  c.vactions  wrro  made  j  9irec-quaricrs.  wa.'-  ■' 
after  my  return  lit  England  in  '<;rx  jicrson  whom  v'  I"''';  •  ' 

-Maieh.  which  left  the  company  withjing  to  help.  Thi.-.  wa-  a> fompitshed 

little  ■working  capital,  but  capital  by  the  withdraw al  of  nin.-t  of  ne  oi - 

coiumilmenta;  !  'Unay  credits.  The  pa;.'  r  mllls.w  hleh 

I  "In  .lune  the  heail  of  a  friendly  i  skiod  behind  uf-  w' re  rkmor.ng  Tor  j 

Canadian,  financial  group,  with  assL-^tance  from  Ber’ixer  &  <  o.  me 

whom  1  iiad  been  negotiating,  was  in ;  moment  was.  indeed.  -w'D  cnu^cn  ror 
.London,  and  I  unilerstood  he  had  [the  Canadian  intere.Ds  -.ve  read  or  to 
i  placed  a  large  itetie  giving  the  Ha.  Ha  j  acquire  our  investment’. 


M;»  lURhl  TORS  I  I.KI  1  1  11 

RI  M.LI  S  >IOTOII  TRH  h  CO.I 

new  hoard  of  dirrelor,,  has  been  1 
appointed  by  Die  Buggies  Motor 
Truck  <  fiinpaiiy,  Limited.  i/jn.I.'in.j 
Ont..  and  plans  hate  been  eonipkt'kl; 
for  placing  the  company  on  a  'iniindj 
financial  bas's.  'rhe  new  directors! 
are:  Henry  I’oeock.  R.  .1.  Goldie.  .Ar-) 
thur  ITiDe.  Col.  Cmles.  (ieoigf  M.  i 
Reid,  .John  f’ringle  and  S.  F.  I.awra-i 
s.on.  Officers  of  the  company  are:  [ 
Henry  Poco'  k,  president  and  general  j 
manager;  Arthur  Little,  vdee-presi- ' 
dent;  Paul  Gummerson,  treasure,! 
an<l  C.  W.  McElror.  secreUtiT.  I 


The  Ftnanrfal  Timet,  reaches  a ' 
class  ef  people  who  are  interested  j 
and  able  to  buy  inrestment  securi¬ 
ties.  ! 


HYDRO-ELECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  "SHAWINICAN  POWER’’  is  avail¬ 
able. 

The  Shawinigan  Water  s  Power  Co. 

POWER  BUILDING,  MONTREAL. 


1 


L 
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I  Mines  and  Mining  Securities  | 

ASBESTOS^^  iGERMANMARKEI  Golden  Harvest  of  Our  Mines  Arthur  E.  Mopey  &  Co. 

MINE  AT  EAST  BROUGHTON,  QUE  I  - - - -  ' 

l■flD  I  AKIAniAN  Must  Be  Public  Support  Behind  Development  and  Exploitation — i  242  Bay  St.,  Toronto  Telephone:  Elgin  5171 

.  a  ,  I  vll  WrallrtUlrtle  '  Quebec  Promises  to  Provide  Substantial  Share  Canada’s  Total  v 


Asbestos  CementSt  and  Asbestowall 
for  Plaster  a  Specialty 


HEAD  OFFICE; 

JACOBS  BUILDING  -  MONTREAL 

Branch  Offices:  Paris  Hambws  Yokohama 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factory 
and  steam-raising  purposes. 

Lackawanna  McCrory  Coal  Co.,  Limited 

213  STi  JAMES  STREET 


FOR  CANADIAN 
MINING  OUTPUT; 


Output  of  Gold — New  Road  Amply  Justified — Government’s 
Action  Far>sighted. 


LIMITED 

242  Bay  St.,  Toronto  Telephone:  Elgin  5171 

\ 

MINING  BROKERS  SINCE  1904 


Right  from  the  Mines 

Latest  News  of  Northern  Mine- 
Development.  Published  weekly. 

THE  MINING  AUniORITY. 

THE  NORTHERN  MINER 

COBALT,  ONT. 


_  (S|iprial  r<>rro>ii)f»n«J('noe  of  The  Financial  rimes.) 

Canada  Leads  World  in  Asbestos' twelvemonth  every  man  on  the  ha.=  seen  It, 

N;r.lr*.|  Stated  that  fanacla  l.s  ibr  only  cmmti-y  m  the  u-orld  with  a  Hsing  gold 
Supplies  —  Rehned  an.;  -bat  our  gold  mining  mdiKsuy  is  only  In  Its  infancy.  This 

187  Tons  in  Six  Months— ,  cause  a  ■veiling  of  the  ohes;  and  a  lightening  of  the  hat-band;  hut, 
81,000  Tons  of  Iron  Ore  — '  what  does  it  -ignify'.’  ;1onio  of  our  I'ankers  and  astute  men  of  business  are 
Ruhr  Ocr-uoation  Cut  Down  eominenciug  lo  ria'ize  what  it  lueaiifi  and  .some  recent  public  .statements 
Kuhr  uc.upaiion  ^ui  ,  finamdal  noMtlon  are.  therefore  ot  more  than  msiial  algnl-  | 

Purchases  From  *  '  ticance.  I'cr' we  shall  not  reap  the  full  benefit  of  the  golden  harvest  of, 

j  '  our  mine?,  until  there  is  a  full  measure  of  public  support  behind  the  , 

■  An  interesting  article  ha;;  been  for-  ,  development  and  c.'^plelfatlon  of  our  gold  mines.  I 

I  warded  to  the  Trade  Department  at!  riiici  HcTCiinc.  j 

I  Ottawa  on  the  German  market  tori  ♦iv.i.r-  rn-it  nf  rarori-, 

•'  .  .  ^  .  I  South  At  i  a  foday,  rr-itli  a  gold  production  eight  time.,  that  or  Canada. ! 

CanJtdian  minerals  by  trade  I  derives  the  larger  part  of  Its  public  revenue  directly  from  the  geld  mines 

I  sioner  T..  D.  Wilgi-ess  from  Hamburg,  I  f,f  Rand  Virtually  the  whole  of  South  African  indu.stry  and  a  large 

Oerin;tn>.  'I'he  cessation  of  the  in-  part  of  its  •etHeinenl  Is  licpeudent  upon  the  gohl  mines.  Lren'tually  _ 

I  1.  •  .'».i  1  1  .1  1  !•  I  "Ticiiltii iiTiii  ‘iivin5itTV  Lccortip  •siifridc'ntlj'  well  to  .  ' 

.diistiial  boom  and  the  decline  in  I  ,,"depfndent  of  IM.s  subsidy.  The  same  pioo?ss  Is  just  commencing  in  the  j 
forms  of  manufacturing  activity  cans- '  anro  where  .a.  t  copper-gold-.-dlver  deimslts  have  Induced  settle- 

ed  a  marked  falling  off  this  year  in  j„  pcait  of  the  continent.  D  has.  on  the  other  hand,  recently , 

the  importation  of  minemls  in'n  i  finished  its  work  in  the  we.stcrn  T.’niied  States,  where  the  mining  booms'  r— -- 
Gemiany,  the  report  declares.  from  ''lit  oiiwa,  d.,  r.es'-.Ited  in  a  marvellously  rapid  settlement  of  the  land  ' 

"The  occupation  of  the  Ruhr  a.J-  ,j„d  the  devciopment.  of  the  other  rfr.sourres, Subsidised  .so  long  as  required!  I  | 
jversoly  affected  the  demand  for  raw  ,  jjy  r,,,  ^nd  slleer  from  the  pioneer  mining  camps.  j  j 

materials  by  cutting  off  large  con- 1  if  th;;  'onjuiitt.on  of  mining  development  and  pioneer  .settlement]  i 
sumers  from  theii'  markets  for  fin-  that  gives  iiro.uierity  from  the  start,  and  doeis  away  with  the  larger  ^  J 
ished  products  in  occupied  Gcr-many. '  paiu,  of  the  h.ir  .'.djlps  of  frontier  life,  or  at  Ihc  veiy  least  reduces  the  term  j  | 

It  had  been  ('.xpccted  that  the  general  of  these  h,ir  i  -l'.ps  to  a  minimum.  Tn  addition  It  stimulates  general  Indus- !  j  — 
I  resumption  nl  work  in  the  Kiihr  fol-^  trial  arflwi.y  ihioughout  the  rouiitry,  due  to  a  ready  flow  of  money  a.s  well  |  j  j 
lowiirg  upon  the  ce.ssatlon  of  passive  as  to  the  ■.oid  nualD  owing  number. h  Vy  he  .served.  j 

resistance  would  lead  to  ,1  great  de- '  Qiietu-c  Outpiit  Lock*  I’Tumlsliip.  ;  I  c< 

Thess  fac^s  are  worth  considering  in  the  present  tnsUnce, ,  I  ( 

f  ?  arriving  at  a  satis-  i^  (jj,,  province  of  Quebec.  There  are  sign.-,  that,  before  lon.g,|  |  _ 

factory  basis  of  sett  ement  is  retard-  nrnt.'iwcao-iT,  Quebec.— set.  by  the  way.  in  tlic  Province’s  |  E 

ing  business  and  the  posiiiou  •'o- ,  streteb  agricultural  lan  l  —will  he  proMding  a  stibstantial  share  I  I  ft 

mains  very  uncertain."  The  depre- '  'I'he  finds  o1  the  la.si  twelve  months  have  ,  ;!  . 

elation  of  exchange  also  made  It.vclf  resulted  from  the  mere.sf  i.eginiim/  of  exploration  in  a  district  where  it  is  ||  *- 

i  <  xtremelT  difficult  to  eonduel  such  work  Onlv  when  it  is  possible  for  |(  ( 

.  Refined  Nickel.  mining  men  to  ret  to  work  In  earnest  and  on  a  large  scale  m  that  district:  » 

Out  of  a  total  Import  of  refined  shall  we  learn  what  It  holu.s  in  store  for  ns. 
mirkel  Into  Germany  during  the  first  QTl.d.ee^  \ru  Itoad  Jiivtified.  '  ^ 

M6  .■  "„"la”,’'“owrrb.?f,.;;  ’  ■“'»  '■■<  "»■  e.-'-Wb.,,™'  ..  «»!.,«,  m  ^,10,.,  .  vim.,,  roa^  i  — 

•m,p,!”d ;«  ir  ’r"“f  1;?.“  s.",.:';’'.", If' .•^..5  '  1 


maintain  a  completely  equipped  office 
in  each  important  mining  camp,  with 
high-class  men  in  charge.  Through  these 
offices  we  keep  intimately  in  touch  with  mine 
happenings  and  sentiment. 

The  Market  Despatx-h,  leviewing  mine  conditions 
weekly,  is  recognized  as  the  best.  Mailed  free  upon 
request. 

Our  private  wire  system  is  the  only  one  covering 
the  gold,  silver  and  nickel  camps. 


Gibson’s  Fortnightly 
Mining  Review 


Thecurrent  issue  emit  ains 
information  of  iriterest 
concerning— 

CLIFTON 
BEAVER 
NEWRAY  « 

LAKE  SHORE 
(O  HAGAS 
HULLINGER 
TECK-HUGHES 


t2.  a  \  car  in  Canada. 


$2.50  a  yea,  in  I'nitcd  States. 


INDIAN  MINES 
NOW  SHIPPING 


company  s  relation  to  the  new  Now-  irungury  and  rxeeha- 

ray  .Mines.  Limitwl.  in  the.  Porcupine  si„vakia,  chiefly  .short  fibred  mate- 
district,  on  which  an  option  had  been  ri.ai  lor  making  rJiinglos.  The  te- 
tulcML  During  the  present  year  Gif’. port  continues- 


caTrled^n^vfgorouaK^  work'  *  asbestos  consumed  In  Cer- i  the  gold  belt  to  rondiict  the  inteuslve  prospecting  without  which  few  finds  i 

consists  of  drllltng  606  feet  to  the  cliiefly  long  fibre  .stock  for  ^  are  mad«  in  that  clay-covered  ground.  At  present  there  are  a  bare  half- 


....  LU,„  „.;iiu<iuy  uuiiug  UJC  ur.si  QTi.,|„.rfv  \rw  ItOBfl  .flivn.'letl.  -  — - — w 

">»  n.l«.b»,.l  ani  ,.«T.»bl»  I.ora  lb.  ..,,.1  ol  lb„  st..l  .1  to. ,  I 

hVT?nii.T‘<:VM  .ritx^ons^  ^'5  'h'  have  likewise  promised  that  HOlllCr  Ll«  Ij 

this  w-infer  toad  will  br  convert-i  into  a  good  f,nnimPr  road  next  year  with  *  *vr***Vr*  VJ 

ni^urt  I.na*  olf  ufipiif'n  of  dcspatcb,  at  a  minimum  "xpciibe  of  oOO.  Wt  do  not  doubt  Bank  of  Harr 

nkkel,  howevei.  wa.s  greatly  reduced  winter’s  c.xploratirm  will  juitify  this  expenditure  as  |  TCIR 

as  a  result  of  the  Ruhr  oeciifmtion  stiiuiner  it  cost  $30  m.  rely  lo  take  one  man  into  the  distilcf  |  • 

and  the  genera?  decline  In  hu.sluc.s«  r,,im  the  railway,  and  the  expense  of  maintaining  him  there  can  be  gauged 
activity.  ,,yf.xy  prj7ind  of  fmtd  or  other  supi>lles  cost  seven  cents; 

ranndlaii  Asbestos  Rest  Lfketl.  in  frelgU  from  tlie  railway  to  the  prospector’s  camp.  Expense  of  th  .s; -  -  . 

At  present  the  tr.'ido  in  asbestos  is  'Wrt  Uf>^  prevent  a  pair  of  pro.spectors  from  ninning  round  in  a  canoe; 
iiiucb  restricted  since  most  of  the  hut  it  dws  prevent  a  raining  ci»mpany  or  syndica,te  from  sending  in  the 

f.'ictorie.s  using  ssbestos  arc  cither  '’l'  ♦hirty  plck-and-shovrl  and  bammer-and-steel  men  required  to  .  ^ 

<dosed  down  or  working  on  short  vf  and  develop  whatever  t^he  pro.spector  o'vs  located.  The  cost  of  Jk 

time.  .Some  asbe-<tos  Imports  are  a  l>''"’h!bitlve. 

sold  to  Austria.  I Tungury  and  Tzeeha- ;  Far-Sighf  PeJit^i  Next  A  Railway.  I  indicated  for  ROUYN 

Slovakia,  chiefly  .short  fibred  mate-  -phe  action  of  Hon.  Mr.  Pemault,  .Minister  of  Mines,  and  his  coJleagues '  GOI  D  MINES  Limited 
rial  for  making  ;'JiinsIo.s.  The  te- '  exemplifies,  therefore,  a  policy  that  is  both  far-sighted  ard  of  Linmwiiate  ■  ,  ,  .  ’  .  ’ 

port  eontlnues;  benefit.  It  will  emourage  others  who  hold  promising  mining  claims  along'  "V  reason  or  its  extensive 


will  keep  you  in  touch 
with  the  money-making 
opyiorLunities  provided 
by  mine  developmert  in 
Northern  Ontario. 

This  little  publication 
is  issued  twice  monthly, 
and  is  mailed  free  to  our 
friends  and  clients. 

If  your  vame  is  vot  on 
our  mailing  list,  write  for 
your  copy  today.  No 
charge  or  ohligatior. 


Homer  L.  Gibson  &  Co. 

Bank  of  Hamilton  Building 
TORONTO 


Stock  Fenfiirc  Of  Fiilisfed  FFejMirt- Hoq  I'not  lewd  and  upraising  to  <nn- 


iiieiils. — Farlinilors  Of  Itieli 
Fiiiil. 

.\ccordiug  to  a  -w-irc  frotn  It.  L. 


neet  thi.s  level  with  a,  m  w  three- 
com  par  tin  out  being  sunk  from  the 
siijface.  It  is  the  intention  to  con- 


spinning  purposes,  Caiiadiaii  as-  dozen  prospects  under  active  development  at  the  western  end.  and  fewer 
I'estos  is  the  best  liked  and  realizes  than  tha;  at  the  east  Confident  of  good  transportation  faeilltlna  all  the' 
n  higher  price  from  other  countries,  year  round,  many  others  will  take  in  supplies  over  the  winter  roa<ls  liij 
Uhodesla  l.s  the  next  and  most  Ira-  preparation  for  a  vigorous  rampalgn  of  exploration  and  development  next. 


tiiine  sinking  this  shaft  to  a  depth  'Oiiree  of  supply 


'^  lothier,  .Mana,ger  of  the  Indian  I  carry  on  explora-  slightly  barrlor  and  more. 

Mines  with  reference  to  the  recent  work  at  that  level.  |  brittle  than  Canadian,  the  ;i.sl,esfos 

rich  strike  on  the  property,  the  up-  .  .  ,  this  source  i.s  in  gimd  demand, 

raise  ftom  No.  1  funnel  in  which  the  interesting  point  mentioned  is  R,is.m-,,j  ji^bcstos  ha.s  been  imported 

(liaeoverv  was  lua/le  and  w-lilch  is  Ibal  a  transmission  line  to  South  r> _ 


jil-  summer  If  the  re.sults  of  the  next  twelve  .months  of  work  should  even 


ihougli  slightly  barrlor'  and  more,'t1ti“>  tl'a<  of  Past  year,  the  plans  then  w'lll  be,  not  merely  for  ■winter 

brittle  tbnn  Canadian,  the  .-uslresfos  ;  and  then  a  summer  road,  but  for  a  railway. 

fi-oin  this  source  i.s  in  gfKjd  demand.  MINER. 


during  the  p.ast  year  by  the  liussl.aii 


being  driven  frem  a  point  S7u  feet  f’<"'’iT'ine.  «  sub-station  of  the  Gn  at ip,, organi/ation  -nid  7 /I  A  nAA  4.k«, 

from  the  porta.1  of  the  tunnel  and  |  N'orthenr  Power  Co.,  has  been  com-  ,|.,,.  hav'-  been  received  /  ^hSIFCS  Ol  lll0  lYllDlD^ 

about  I’io  fret,  below  the  surface  is(ple(ed  and  the  necessary  machinery  rei-ent  mnni ”  1  1  *T’  a  £  Z"'  1 

now  up  twenty  feet.  The  high  grade  |  equipment  to  ciarry  development  SlDCl  \j6DCr<Xl  1  TUSt  ^0»  Ol  V..,clDd.Cii8l 

ore  i  from  two  and  one  half  to  three  jof  ihe  lower  levels  of  this  propertv  raiiadit  Far  in  I,ea<l.  j  I  j-vi  1  /««  •  •T' 

and  one  half  feet  with  assay.?  vary.-  will  have  been  instiulled  by  the  end,  ripuros  of  a.sbcslo?  impoiis  into  ■  1  ranSrerreCi  tO  KhOU  S  Idll  1  rUSt 

ing  between  $80  to  $12u  per  ton,  of  the  current  calenda-r  year.  K.t- ;Germany  from  the  leading  .sourcc.-t  ^  .  _  ^ 


-A rrajtgemeuts  are  being  ionipleted  wndllnre?  of  alwnt  $117,000  haive'pf  ^ujipiy  showing  the  fir.^i  .six 

to  <«nunenee  Immediate  rhipmeuts  been  made  to  dnte  on  this  properly.  ■  months  of  1923  nnd  1'i22  .show’  that 

‘^^ifSnl'the  Mst  fortiiinht  Indian  <^*^0  Up  Option  on  Ritby.  j  Canada  this  ymr  supplied  a.'ivout  55 

Dunng  the  past  fot might  Indian  per  cent..  1,690  tons  out  of  TOSu  tons, 

\Mnes  has  been  tJie  feature  ol  the  An  netive  program  of  development  Vhilo  last  year  the  Canadian  shlp- 
Unllsted  Departments  ol  the  Mont-  toink  place  on  tho  Ruby  property,  but  nirnts  were  2,956  out  of  5  I'ts  a  do- 

real  and  Toronto  .Stock  Exchange  results  to  da.te,  while  eneouraging,  j  crease  thl.;  year  of  about  ten.s. 

and  in  Montreal  alone  the  volume  of  '‘w'tiuld  not  warrant  your  company  :  Tho  record  is  as  follows- 

transactions  have  been  particuilarly  exercising  its  option  on  this  proper- .  six  nm.?  to  June  ‘lu  te'>,'j  ini-' 

heavy,  at  times  emnpietely  overshad-  ty."  Expenditures  have  amounted  Canadti'  '  i  t'oo  ■>  uTfi 

owing  trading  is  other  stocks.  In  to  a.oont  $53,000.  Rrit  ,<!  Afrii-a . to:  ' 

■ - is-ssr.-,-  ■;  ■■ 

nX  rf"'i;ri-ron^nll'iloriSnT Standard  MiRiitg  Qitotatioiis  i»"’"  •'"“""■k* .  os  Si 

Qovery  on  th©  propRrtv  a  considor-  - -  ;  4  i  t 

able  nujjihfir  of  buyln.j;  oiNlors  are  !  ‘‘  ^ 

reported  to  have  been  ree-eived  i'uppiit^  by  j.  a  Hraty  S:  Co.  |  Hie  inereap©  m  in-ni 

_ _ i-._  nrokor?.  Toroafo  roimfrles*'  ror.  rw  rliirtH  in 


months  of  1923  and  i:i22,  .show’  that  !  (Frniii  Hie  Loniloii  Biirevui  of  The  Financial  Times.) 

Canada  this  yiiar  supjiHed  a.'imiit  55jflToin  the  Lonilon  Itiireaii  of  The  may  be  needcni  for  making  the  com-j 
per  cent.,  1,699  tons  out  of  3.iI8i)  tons,  |  Fiitaiitilal  Tlines.)  j  pnny  a  big  prodiieor  is  regar^h'd  in! 

while  last  year  the  Canadian  shlp-1  i.oiidon.  -Seven  hundred  and  forty  !  P‘e+ty  good  pro  if  that; 

nirnts  were  2,956  out  of  5  1‘ts,  a  do- j ,,  ,  -v  aUiractive  possioilitie.s. 

crease  thl.;  ye,ar  of  about  1.2.30  tons. '  Look  for  AinHlgamnllon. 

The  recfird  is  as  follows-  and  Genera.1  T'nist  t'n-mpany  of  Can-|  Rr  lisli  financial  ami  mining  In-! 


locally  from  Hrit.lsb  Columbia  points,  i  goM; 

.Xrrangements  have  now  been  con  - 1  •’'■iKwirjin 
eluded  for  the  listing  of  the  shares  •• 

of  Indian  Mines  florporatlon  on  tlieiAciiis  . . .' 
Standard  Stock  and  .Mining  Exehiin-  j  ''V 
ges,  Toronto.  In  fad.  regular  trad- I  |(uri/i'„'|,  ■ 

ing  ooramoneed  yesterday,  in  ad'li- j  tiHngin'f 
tion  applicaUon  has  been  made  bi  | 
list  the  slock  on  the  New  York  Ctirh  i  c 'o'luuibu!. 
w^here  it  is  nnderstcxMl  that  It  will  be  !  Hidr‘''’,ii 
sponsored  by  an  Important  grout* 

Indian  stock  seems  likely  lo  be  well  !  is  ,  ins 
received  in  New  York  where  its  I  M  •• 
neighbor,  the  now  woi  ld-fanioiis  Pre-  jla"’  c  h 
raier,  is  well  known,  being  eoniiolled  j  c;,.td 
by  interests  associated  with  ih?- i  •  •  • 

.American  Smelting  &  Refining  Com- 1  iiaiii,;/" 
pany.  U'  *.>1'  . . 

The  company  is  reported  to  l>o  in  i  . 


■|  Dav  c  K 


GOOD  PROGRESS 
FOR  CONIAGAS 

Cobalt. —An  interim  report  to  the 
sharaholders  of  Ckmiagas  .Miiie.s. 
Limited,  has  henu  issued  as  the  li.s- 
eal  year  of  the  company  had  bei  n 
changed  to  end  on  December  31  in-  j 
stead  of  October  31  and  under  the 
now  conditions  the  complete  annual  ! 
report  would  not  '!►«  avallnblo  before 
March.  The  Interim  report  cavers  ! 


veraber  1,  1922,  to  Soptetnber  30,  K'ulpy . 

1933,  amd  as  some  smelter  and  other  . 

returns  are  not  yet  to  hand  the  fig- ,  ,M<’Kin  l . 
ures  are  estimated  to  some  extent.  I  M.'T  . 


1  .Six  nio.s  to  June 

3ii 

tfC.! 

1!'3- 

ada  are  to  bo  transferrexl  lo  the 

1  Canada . 

1.699 

shareholderf  of  tJie  Fnlori  and  Rho- 

inrit.  .S,  Africa  . 

.397 

7!?2 

dc-s  an  Trust. 

1  United  hTates..  . 

16‘l 

.562 

The  .Mluing  ami  Oftneral  ’I'rust  of 

i  Switzerland  ..  . 

J 

:;27 

t'anada  holds  some  very  important 

.Other  oouniriee.. 

,S1S 

r.3i 

inteicgjts  iu  the  proved  mining  dis¬ 
tricts  of  British  Columbia  and  Nortli- 

Total  tons  , .  . 

,-I:'8 

ertt  Ontario.  The  negotiations,  nn- 

Tlie  inereaso 

in 

i  n '111 

der  which  the  Kirklaml  I/tke  T'ro- 

“other  eountrie.s' 

*  ]\ 

f.-rs  rhirt 

V  lo 

I'r  etary  will  lie  managed  on  the  Do- 

Tn  which  the  Moneia  Porcupine  wMll ' 


'cerso-ry  to  develop  it 


is  indicated  for  ROUYN 
GOLD  MINES,  Limited, 
by  reason  of  its  extensive 
acreage,  good  location  and 
early  showings. 

One  vein  is  60  ft.  wide  and 
another,  just  uncovered,  is 
20  ft.  wide,  making  the 
fifteenth  vein  opened  itp. 
Only  a  fraction  of  the 
1,000  acres  has  so  far  been 
prospected.  What  further 
“finds"  will  be  made  can¬ 
not  be  conjectured. 
poin-N  rioi.n  rTTVKS-. 
hno  the  enniiiirk.s  of  a  li.g  sold 
piodU'-'r.  and  lh<  .--tock  j.’i 
worth  buying  and  holding  for 
future  profit.-*. 

Hefore  making  f  irther  '-omniit- 
tnpnt.«  in  .sto<  ks.  Investigate  tbl.-i 
rrimpany-.-<  unusual  tiosslbilitios. 
.'^Ign  the  coupon  to  Ion-  for  full 
particulars 

- - COUPON - -P- 

Simons,  Agnew  &  Co. 

McKinnon  Bldg.,  TORONTO 

I  i.r.ix  ,isoa 

.'<eiid  riie.  free  ,.i  charge,  p:i;tlrii- 
lars  of  POUYN  GOI.D  MINE?. 
lAmited. 

Name  . ^ 

Address  . j 


*'.1?  ■  Russian  a.sliesto.s. 

- J 

t.lj  81,000  Tuns  Irun  Ore. 


>;i)retary  will  lie  managed  on  the  Do-  The,  otlu  r  three  properties  held  by' 
jraiivlon  side  of  the  Atlantic  hfitve  now  |  the  Tru.st  Company  are  in  good  post- ] 
1  been  completed,  w  hile  the  r  cent  de- ;  t.  ons.  and  a  certain  anKumt  oi  devel- 


I  fuHilr;* . 

. .  10 

Isuora . 

.  H 

}  Kiik  T.k . 

I  ?>ako  Jiihr .  . 

1  Mclntv  . 

!  Mum  Ta  . . . . 

.  .irt' . 

1  Mata.h . 

.  .  .  . .  R 

j  r.  <'rown . 

. 

1  Indian  T . 

j  IV  Tisdalo  . 

. .  1'. 

j  r.'t'sfon . . . 

.  i;i 

Sch  (5  II . 

.  .  10 

Totigh  0  . 

.  .  «7'.j 

,  'I'fc  r.lc  H  . . 

. .  120 

j  Thoiti.  K  . 

. -  .  .. 

j  Vipond  . . 

.  11/; 

jWa;*8p.  .  . . 

. .  .1 

West  Tr  . 

W,-.  tiarg  . 

.  :tl'i 

1  \  icknra  . . 

•-ll'er: 

Hailpy . 

C’®:jtli?*Tr . 

.  .  .  10 

(  oniaga.s . 

.  20'i 

i  'rt>V)  n  U . 

.  01 

. .  . . . 

. 

GifTord  . . .  . 

.  1 

ON  N.Y.  exchange: 


New  York. — The  Indiiin  Mines  Cor- 


81  000  Tons  Iron  Ore  l  »een  coinpiore-u.  wnuc  me  r  ccni  v.e- ;  i.  ous.  aim  a  cenain  anKumi  oi  deve'-  »/\  I  |OT  lilDIALI 

,  ,  ’  ■  ;  velo'pmcnt..s  on  mine  have  been  satis- 1  oi'ment  work  bus  Ireeu  done  on  them.'  |  11  I  !x  I  lra|{|uiy 

In  the  ease  ol  Iron  ore.  -^w-i  dc  n  ;  indicating  the  probabil  ty  of  which  indicate  niinera.l  possibilities  I  •  ^  Hw  I 

supplie.s  oy'f  tune  timi  s  ''hat  t ‘-u- j  nilneralized  aroa  on  theeaslern  of  t'uiiortiinee.  The  Mi.ilng  .-ind  Gen-'  All  II  rA/AIIM  imri 
4  I  a  tin  has  ^I'Hie.  I  or  the  first  six  side  of  the  nvw  Khnft,  not  to  mention  eivl  Tni.sr  t’ompany  or  y.'ana’ia  is.!  lira  N  Y  rXlnHANHr' 

25  ,  nionth.s  ol  thi.-i  year  the  tobil  .in-  jpg  payaiblc  oi-e,  chute  located  liierofore.  .i  eoneern  which,  with  a!  4i»l*  •  •  »»»  »•  I  im  i  Ut ! 

IH,  I  purls  of  iion  ote  into  Gc^m.in>  w-ero  tho  western  a  do.  I  fair  degre.’  of  reasonable  luck,  may  |  - - - — 

''^‘^dtrd  shrewd  Can.t-  hc  -onm  an  imp’.w'ant  holding  tom-|  New  York. —The  Indian  Mines  Cor- 

rt.  I  'g  the  eriod  la-'-  mining  men  have  uiwiertaken  lo  i.any  .u  the  promi.sing  imner.il  fields  popaf  on.  a  company  oneraiim:  in  the , 

lorts^yer^  ’MMi  .  ili  If  ‘  T''u  re'  further  capital  whien  of  Ihc  Dominion.  !  Portland  Canal  Di.Trict  of  Northern  I 

Ui’Viwi!  of  piNKlnriion  in  the  Ruhr  will  a  nn  aai  «  i  iv  nni  am  a  |HiUi^h  volum’bia.  ha^.  fned  iipphca-, 

"■’"'BIG  COMPANIES  ARGONAUT  BRINGS  ITS  vor^crt ti"' 

Co.,  top,. rt,  ,  LOOKING  AT  ROUYN  COSTS  QUICKLY  DOWN: 

"■•L’  I  The  eutting  off  of  snpplic.s  fif.in.  -  1  -  a  fcubstantial  interest  can  he  built  up ' 

.Vjlhe  Ruhr  has  caused  a  eon.-'ider.ii,;.'  in  an  aitic'e  dealing  with  the;  cobalt.  —  The  prospects  of  .\rgo- ' United  $:taTes  in  the  develop- i 
•m’’  fh'ot*  in  imports  of  eoa’.  F.sr  Tie  .  .  -  . 


flrot*  m  imports  of  eoa’.  F,m  Tie  R^,4^yu  Toyviuhip  dinelopineurt.  the  ”3”-  working  up  to  full  machireJ  j  <5''’  Canadian  mines, 

first  six  months  of  this  year  Fn.uhr.ul  st-ctes-  ‘‘-\Tiionir  the  daily  is  fore- 1  There  is  a  tat hvr  lame  interest  in 

sent  in^  i.i;i6,b,i  tons  as  comiuire,!  *  ‘  ’  .  ,  .  .eiu<ted  in  an  official  statemeiit  pub- '  va.rious  jtropeities.  some  entirely 

W  ith  1,526.581  Ions  for  the  snnu  pc-  coiuvrns  w-hieh  appeat  1  Kelj  ’o .  iished  here.  The  dlroetors  also  p<iinl ,  controlled  here,  as  well  as  those 


'  riod  in  ’9'22.  A  fair  amount  of  bits  - 
I  nes.s  has  also  been  fion'=y  in  coal  frna 
The  Fniud  Stiite.s  and  Canada.  Liitely 
;  import;:  have  falliui  off  owing  toh.sc- 


Play  wading  roles  .n  the,  fievclop-  out  by  mean.-  of  assay  figiire.s  Ihatiw-hlch  have  a  market  both  here  ind,|| 
meut  of  propert  ies  lit  Louyn ure  ihg  |),i„g  hecomin.g  a  high-grade  i  in  Canada.  That  this  can  l»e  ir  .Tc- i  IlL 
Hol’lngcr  coiiso.iriatcu  Go.d  .Mines,  ore  one.  General  statement  going  riallv  increast-d  is  unqnesTioned.  an..  I* 

N  pissing  Mining  tomp.iny.  and  the  out  lo  shareholders  shows  several '  r  Is  expected  that  the  1  sting  ()•'  in-, _ 

a..  Hr.  mining  inteiests  ot  buid  lit  >.  shoots  of  goed  length  In  jhree  veins Ran  .Mine  shares  w  ill  he.  a  forwunl  ’ 


UNDERWRITER 

—WANTED— 


Ldvertlser  desires  to 
aminge  with  bniker 
with  very  best  clien¬ 
tele  only  to  handle  a 
Itona  tide  develop- 
ineiit  issue— properly 
sitiiatid  in  ivLrkland 
Lake— lully  paid  for 
--money  for  develop- 
iiieut,  only,  required 
—  ninety  per  cent,  of 
small  outstauding  is- 
Mie  pooled  for  one 
year— mu-t  be  prepar¬ 
ed  to  pay  fair  price 
for  this  issue  —  no 
eat  e.b -penny  methods 
vyill  he  considensl  — 
niniiacenient  practical 
and  cffleient. 

M  rite  Ro.x  7!>,  P-ohall,  Ont. 


Our  Opinion  of 

Vickers 

Porcupine 

i.s  that  the  slock  is  quot¬ 
ed  very  considerably 
below  its  intnnsic  value. 

In  new  of  the  excellent 
eonditioti?  at  the  tultic  and 
the  technical  jiosition  of 
the  stock  we  heliev*.  very 
little,  effort  te  be  nccc.s- 
sary  to  put  pricc.s  up  to 
Iheir  real  level.':.  j 

■y\'e  recommend  the  Im-  j 
mediate  purchase  of  \  ick-  ^ 
ers  for  quick  profits.  j 

F.  G.  OKE  &  CO. 

’'fonibrrj*  Stni»*l«rd  Slo<*k 
K\«-hati»r 

31  KIM.  ST.  LAST,  ; 
TOHOMO.  ! 

rrle|>liA>n«*:  'lulu  AI40»!. 


ienrd  iiidiiftriul  activity  and  slioru'ge . niining  lutercjtt?  ot  t'-iiU  iM*y.  Uhuots  of  Icngtli  tu  ihree  veins  *  aiau  .Mine  shares  'viU  be.  a  for'Annl 
;  of  working  capital.  Prices  for  Km-  The.se  are  the  leading  vompames  in  j  ninning  as  high  as  $20  to  the  ton,  airo  "in  that  direction. 

Tish  coal  ranged  around  ,13  .shi!liii,g.s  * 'anada  in  the  business  oi  nunin.E  i  Over  one  million  dollars  has  been  i  _ 

'a  ton  at  th-e  port  of  Hamburg.  sold,  silver  and  luekcl,  resp,  eth  e’y.  UpoDt  to  bring  .Argonaut  to  a  produe- i 

fti-iiKh  Ciiliiinliiu  Ciiniu.i-  *"  *^**’*'.  *’1  Rouyii  tow  nship  ing  mine  Init  tho  propeny  is  now  rndiaii  .'linos,  since  it  was  li-sied  in 

.  '  ■  '.'repot  ties  there  may  re.isouni'i.v  i.e  ,  i  onipletely  equipped.  <  osts  pe..'*  ton  Canada,  has  shcyvc  remarkable  ae-  I 

■I’ho  report  sfaies  that  It  shou’.ci  ho  p.-.niciilarly  big  fignif'eanci'.  '  T’at  e  been  rapidly  reduced  from  $9.20  tlvity  and  has  risen  stead  ly  until  T 


possible  to  dispose  of  Rritish  Uol- 
iimhia  eojiper  to  Germany  Of  n 
total  Iniftoitation  of  raw  copper  into 
i  Germany  <lnriiig  the  first  six  months 
I  cf  tills  year  of  50,'i95  tons,  the  United , 
Slates  supplied  37,805  tons. 

Germany  h.is  already  been  an  ni- 
portant  consumer  of  Canadian  cobalt 
which  i.s  used  lo  a  largo  I’.vicnt  in 


in  .hiiy  to  $6.30  in  October.  Five-,  now  it  is  over  twelve  points  up. 

dollar  operating  cc.sts  are  expected! - 1 - - 

next  year. 


SHARES  OF  ABITIBI  'S",",;.':"’"  * 

SOON  TO  BE  LISTED  i  M.  \Mno.\Y  tioi.i)  rfsiaiim; 


l/)0f),(KK>  Ounces  in  Tear. 


I  Min.  Cp  . . 

I*  Nin’ng  .  . 

Opnir 

I'ctor  L.  . . , 

8il  Loaf. 


ItO.HL  ri.’KSlOEM 

FM  HlMA  'i  h 

- . —  .  . . .  .  ,,  .  ,  ,  .  u  .  c.  .  I  Toronto. — Julius  Bache.  prc.leieiitl 

Germany  h.is  already  been  an  m-  ,  ,  ,  ,  i  ’‘TW’ted  that  .st,  AnthonylQf  Dome  Mines.  Llrtitcd.  Lus  rct-ur.';- i 

portant  consumer  of  Canadian  coha, It  It  is  understood  that  tha  .\b,tio;  .goit,,  m  Murgeon  Lake  area,  is  te)  |  ^ j  follow  in''  hi<»  u  :un;  --oiT’i-ann'tal 

;  which  is  used  lo  a  largo  e.vicnt  in  .Mines,  which  control  a  gi  oup  of  |  re.-ume  acuvities.  A  syndicate  Ita-' i  ius.peetion  of  the  ("omp.'.ny's 'p-.opt  r-  ‘ 

The  enamel,  porcelain  .and  glas.s  in-  ‘iaim.s  hi  the  Lightning  Rher  aiea.  .iii  ‘i”SPil  lor  .sufficient  capital  to  ^ta1ed  that  never  in 

dustries  and  also  as  an  alloy  in  the  ’’’o  arranging  to  make  application  to  ;  '■t'-"  ater  and  sample  I'roperty  and  to^  Jj  ^  h'storv  of  t’u-  mine  had'  things 

manufacture  ot  steel.  list  the  shares  ct  t ueir  .  nn,,^  on  pioceodjulh  development.  Soked  Kite;  Lr  th-  preUnt  or  mort 


This  report  states  that  the  direc-ix’pn^ . 

zoTB  were  graitlfled  to  bo  able  to  de-  Tretiir 
Clare  the*,  the  objective  of  one  mil- 
Hon  ounces  of  silver  for  the  twelve  Uureka”* 
moaithe  will  haive  been' reached.  The  I’etmi 
ooaceaiteaGng  mill  operrated  contimi-  f'"* 

ouidy  except  i'cr  minor  shutdowns  _ 

oertag  to  the  failure  of  <power  ami 
treated  127,713.9  tons  with  an  ex- 
traction  of  88.2'6  per  cent,  of  silver 
contained  in  the  ore.  The  compara-  j  / 

tiv*  figures  for  the  previous  year  1  ^ 

showed  113,823.3  ton.?  of  oixi  treated  ^ 
with  an  extraction  of  Sl.-ftB  jicr  cent,  (^[tp 
Production  costs  will  compare  favor-  .‘1  ' 

aibly  -vrith  those  of  the  provious  year, 

The  report  altso  deals  with  the 


manufacture  ot  steel.  ‘"’t  ’he  sna 

...  .  .  ’he  Standitf 

(.eriuaii  'Ititcral  Imiuirls, 

Following  are  Germ.gn  tmpucts  tor  'luc  la.-:!  yi 
first  six  months  of  1923  as  ag  ilmu  '•  ulc /one  o 


list  the  shares  cl  their  <  ompany  on  proceed  w  iih  developiueiil. 

'lie  Standitrd  .'lining  Fxihange.  - - 

Tho  propert.'’  came  in*  '  proniin-  .Ucl.N  IT  RF-I’OKI  I  PlYF.  5  1’.  (i. 


I  Saw  It  In 
(Ehe  fmaitrial  ^tiUFS 


”  'first  six  months  of  1923 

.  I  same  period  in  1!'22: 

Tons  I 

'  \  ... 

Nickel  ni'p . 

Haw  nickel,  ref . 

j  t'il\ el  ore . 

w  1 1  'opper  on . 1  ■. 

Raw  copper . .5'), 

Ir  i’i  on . L.'18 

Grapline .  7. 

P5  . 

.''lelvbdenui'i.  eo . 

*F(*i,l . 1...’'^:'. 

j  ( 'n'le .  .  .  1' 


e.7  bv  b^  -.'.-.OK,  o  ^  are  nov  Iwing  concentrat- 

/ono'o'  sehist  together  '.I'lh  the  .  .\l'  'hlyre.-l‘oreup  no  yiines.  Lini-,  «1.  hP  said,  upon  developing  <h‘’ 


M!e-or  m-ate;  a’ll  ’h  that  ar^  I e  declared  a  dividend  of  5 1 underground  tatner  tlian*hrough 
nuif-  I  r  the  I’orcu'.iue  ore  ho  iie.s.  h<'‘-'hble  .Iauua,-y  2nd.  1924 i  increasing  mi’l  lomu'-gc.  llo  lu- 

i.'veim,monL^‘)^LF-'  l’h’.'’cm  of  ''ocord  Dev.  1.  lure  of  the  mines  he  regarded  a? 

tho  early  favo.aide  i  pinion.?  e.\;>iess-|  '•“'■  '.exceedingly  prom.s  n,.. _ 


GOLD  and  SILVER 
STOCKS 

nor,. II  r  goi.u  ui  oi  ki> 

LORSCH  &  CO. 

l>1;ibliHlird  1898 
M  f:>j  HKUS 

{Staiidnrd  Stork  nnd  >linlni; 
l.xritii 

Plioii*^  tiiilii  r  117-8. 

OA.Ts.’s  IviiiA?  S|.  H.  TUItO.VTO. 
C  A  N  %I).A. 


F.J.  CRAWFORD  &  CO. 

STOCK  BROKERS 

.^Irmhf  19  Staodard  Stock  3nd  Mtmn<  Exekan^r 

McKinnon  Bldg.,  Toronto 

Phonr  670.>-6. 


"I  by  geclo.rt-L- - -  j  Qi  llRlir.  i  lIKVFLOriXt-  lU  KK  GROl  I’.  j 

iiL.VlTI  (>!■' "1  iff' Ilif  •f'’"  _  I  (liiobee.  —  It  is  reiH'rted  thatl  .Mining  Corpc'ration  of  Fanaiia  ha.*- ' 

>1  \i  |)(F'\LI»|  important  gold  deposits  have  been  installed  a  plant  on  the  Burk  group 
\eil  K  'lacDonalo.  well  iino'vn!'!  s.-rxeiei  at  the  head  of  the  Harri- .  of  claims  In  Glll’cs,  limit  and  shaft 
v  e-t  •n  Diom’ci'  mt'iei'  ant  ra  lroml  |  caa.i  ,o  the  west  of  the  Dubuisson  ;  slnkin.g  if  pro.gressing  rapidly.  A 

■  i' -Ic"  (ih->.l  :  I  >'■»  .;•;  a.  ici"'  ill- !  <  ant  L  is  .said  that  some  of  the  i  good  ileal  of  silver  is  .-bowing  in. 

'(,■  M.’ii  ei'.iai'I  v.’i'.  iau',  iir;ri'- 1 'iiianz  taken  from  the  -district  is  j  surface  vein.s  and  hopes  are  cr.ter- 
'•■■'WM  1':  t'oclorii  a  !■,■uu•.:!  t’l  lii-:  1  .'■.siop-:  uiialv  rich,  samples  assay  ng  I  fatneri  That  ,g<J0Ki  mineralization  willi 

I  ,, Of  rug  'luce.  I  -I  >'.i"i'  to  .$2.0e’'i  lo  the  ton.  :  be  found  near  contact  areff.  '  - 

■  '  1  .1 


V,  i>,tifn  iiiou'’'-*  O').!' I 

:  u'  (Icr.  (i:"'I  I 

!  'tr  Mai  ei'.iai'I.  V 
:;f  ow  u  as  l  ,'..l.oi..  a 
..  u  I  tionrug  'i-.i- 


TANNER  GATES  &  CO. 

MffnHrrD  Sitndard 
S(m.k  and  Mininj!  ExchanjSe 

For  Information  re  Baldwin  Gold 
Mining  To.  Write  Us. 

5Q0-1  Dominier  Bank  Bldg.,  TORONTO 


I 


THE  FINANCIAL  TIMES.  MONTREAL.  NOVEMBER  24,  1923, 


(Furnlabed  bjr  ShekraoD-UammUl  *  Co^t 


Friday 


Saturday  Monday  [  Tuesday  ,  Wednesday  (  Thursday 


Am  B^t  Sujp»f 
Am  Br«h  ^!a»n^?tr^.  , 
Am.  <”«n .  .  .  ,  . 

Am  Car  F  . 

Am  Cotton  Oil  . 
Am.  lci>  . .  . 

Am  Lina^^d 
Am  IvMr^motjv**  ,. 
Am.  Ship  &  (’om .  .  . 
Am.  Smelting 
Am.  Steel  Foundries. 
Am  Sugar 
Am.  Tel.  &  Tcl  .  . 
Am.  Woolen 
Anaconda  ('opper  .  . 
Atrhiaon 

Atlantic  (i  (S'  W  I 
Baldwin  Loco 
Bait.  A  Ohio 
Bethlehem  Steel  C3». 
California  Petrol 
Canadian  Pacific  . 
Central  I>*ather  .  .  . 

<  >rro  do  Pasco  .  . 

Chandler  Motors 
('hicago  M  &  St,  P 
C  hicago  H(  ck  Is 
Chile  Co|i|^:r  C o 
C'hino  Clipper 
CoDSoldaied  Gas  ' 
Continental  Can 
Corn  Products 
Crucible  Steel 
C uba  (  ane  Sugar 
Columbia  Gas 
r>avidson  Chemical 
Kndieott  J  .  . 

lirie  Kailrr^rd 

Famous  Players 
(rrneral  riectric  .  . 

( General  Motors 
Croedrich 

(rreat  Northern,  pref 
Great  Northern  (»re 
Gulf  States  Steel 
Inspiration  ('opper 
Interrat  Harv  N  J 
Internat.  Nickel  .  . 
Int  Merc  Marine 
Do.,  pref  .  .  . 
Internat  Paper 
Kelly  Springfield 
Kennecott  Copper 
I/ehigh  Valley  .  . 
Maxwell  Motors  'A). 
Maxwell  Motors  i,B). 
Miami  C’opper  .  .  . 

Midvale  Steel  . 

Mliaouri  Pacific  .  .  . . 
National  Enamel  .  .  . 

National  l>*ad  . 

Nevada  Consol  Cop  . 

New  Haven . 

Northern  Pacific 
Fan  Amer  Petrol  (A^ 
Pan  Amer  Petrol  «Bi 
IVnnsyivania  R.  R . 

IVre  Marquette . 

Pierce  Di!  . 

Punta  Sugar  .  .  .  . 

Pierce  Arrow  . 

Pressed  Steel  Car,  .  .  . 
Ray  C'on.  t'opper  .  .  . 
Reading 

Republic  Iron  AS... 
Royal  Dutch 
St.  I./Ouis  &  S  F 
Sinclair  Consolidated . 
Slorg  Sheffield 
Soutnern  Pacifie 
Southern  Railway  .  . . 
Do  ,  pref 

Stromherg  Cr  . 

Studehaker  . 

Tennessee  Copper  . . . 

Texas  Oil  . 

Texas  Pacific 
Tobacco  Prod.  Co.  . . 
T’nion  Pacific 

V  S  Induit  Alcohol. 
V .  S  Rubber  .  . 

V  S  Steel  . 

Do,  pref . 

Ctah  Copper . 

Vanadium .  .  . 

WeatinghouFp  . . 

White  Motor .  ..... 
Willys-Overland  . .  . 
Wilson  Packing  Co..  . 


High  !  Low  I  High  j  Low  !  High  j  Low  j  High  j  Low  jAsked  |  Bid 


NAVY  CUT 

CICARETTES 


Abitibi  P.  &  P.  Co..  . 
Asbestos  Corporation 

Do.,  pref . 

Atlantic  Sugar . 

”  "  ’  'lone . 


:  Beil  Telephi . . 

I  Brazilian  L.  T.  &  P . 

i  Brompton . 

I  B.  E.  Steel . 

Do..  2nd  pref . 

I  Can.  Car  &  Foundry 

i  Do.,  pref . 

1  Canada  Cement  Co . 

Do.,  pref . 

Can.  Cottons . 

Do.,  pref . 

Can.  Foundries  &  Forg. . 

^  Can.  Gen.  Electric . 

I  Can.  Steamship  Lines  .  . 

Do.,  pref . 

i  C.  C.  Cotton,  pref . 

i  C.  C.  Sugar  . 

Do.,  pref . 

!  Con.  Alining  &  Smelting, 

Detroit  Llnited  Ry . 

Dominion  Bridge  . 

,  Dominion  Coal,  prof.  . . . 
i  Dominion  Glass,  com.  .  . 

Dorn.  Iron,  pref  . 

Dominion  Textile . 

Goodwins,  pref . 

Howard  Smith . 

Illinois  Traction,  pref  .  . 
Lake  of  the  Woods  Millin 

Laurentide . 

Lyall  Construction  Co.  . 

M  ackay . 

Do.,  pref . 

Montreal  Power  Cons  .  . 

Nat.  Breweries . 

Ogilvie  Milling  . 

Ottawa  L.  H.  &  P.  Co.. . 

Price  Bros . 

Prov.  Paper,  pref . 

Quebec  Power  . 

Shawinigan  . 

Sherwin  Williams . 

Spanish  River . 

Do.,  pref . 

Steel  of  C anada  . 

Do.,  prof . 

St.  Lawrence  Flour . 

St.  Maurice  Paper . 

T  oronto . 

Twin  City  . 

Do.,  pref . . 

Wabasso  Cotton . 

Wayagamack . 

Winnipeg  Rly  . 

*Ex.  dividend. 


.ind  in  tins  of 
SO  and  100 


More  sold 

than  alt  other  brands 
combined 


Bcautifulhi  C'ool  and 
Sweet  5niokiiuL> 


Dividends  Declared. 

Stork  Kato  Puyabh* 

Gillrtto  Safety  Razor 

Stock  5  Dor.  1 

Detroit  United  Hy..  com. 


Royal  Rank  of  (.'an 
1  )rt. .  honuH  ... 
I'nioii  Rk  of  C'an  . 
Bankers  Finance  ' 


Do  .  bonus  1 

Ranque  <l‘HochclaKa,  q.  U 
Rank  of  Montreal,  q  .  .  .‘i 
1  )o..  bonus  ... 

Rank  of  T«*ron(o.  q  ,  .  ' 

Canada  Iron.  pr«  f  .  2 

I  'pilvic  Flour  Mills  pn'f  1  * 
M  ackay  Cos  .  prof  .  q  1 


i''oreig;n  Exchange. 

IIS  by  the  Union  Rank  of  (  anadui 

New  Vork  Montreal 

.  4  nH' ^  4  47 

. . 0.t:b>  n444 

. 1472  15)1 

.  ni72'j  .01H2 

I72t  17fiH 
.  ,n'>77  .0894 


-  Do  .  Ind  .....  . . 

Do  .  N  ,  J  Com . 

-  Do  .  N  .  J  Prrf . 

I>o. .  K  Y  . 

Union  Tank  Car  ('om 

Do.,  pref . .  . 

Vacuum  (Ml . 

Imperial  Oil 

Internat  Petroleum  (  om 


-Indianna  Pipe  Lina. 
-National  Transit . 
•N  Y  Trannit 
■Northern  Pipe  Line 
Ohio  Oil 

-Prairie  Oil  &  Ga.«. 
-Prairie  Pipe  Line  . 
Southern  Pipe  Liim 
-South  Penna  Oil 
-Stand  Oil  of  ('ahf 


Standard  CXI  Stocks. 

#urnish'vi  by  JenkS:  Gwjmne  &  C 
Bid 

1— Anglo-American  Oil .  M*s 

2  — Atlantic  Rfg  ('om . 106 

8  -Atlantic  Ref  pref  . 117 

4  • -Buck  Eys  Pip»  Line  .  TA 

S—Eureka  F'ipe  I^ine  ....  90 

6^111,  Pipe  Lino  13.S 


M<'lsons  Rank,  q 
\S  ithBNSo  C'olton, 
Otiawa  cV  Hull  V 


Rank  of  Nomi  Scotia, 
1  b'm  (Hass,  prof  .  q 


S.MiZ'rland  .  . 

So:  in 

New  York  funds  in  .vlontreal 


Toronto  Stocks 


Montreal  Unlisted  Market 

Furnished  by  Balfour,  \Milte  &  Co. 


Abitibi  P 
Do  ,  pref 
Am  Salejt 
Do.  pref 
.^t.  Sugar  .  . . 
Harrelona  .  .  . 
Bell  Tele 
Bird  pref.  .  . 
Braz.  T  L  .  . . 
Brompton  .  . . 
B  C.  Fish 
Br.  Em.  St 
Do..  Ut  pref 
2nd  pref 
Burt,  e  .  .  . . 
Can  Bd  .  e 
Do  ,  pref  . 
Car  C  F  ... 

Do  pref  .  . 
Can.  ('em 
Do  .  pref 
Can  S.  L  . 
Do  ,  pref 


Albe.na  Pacific  Grain  7^  pref 

TM  ,  7%  common  . . 

Anglin  Norcros*  . 

Argonaut  Gold  . 

Belding  Corlicelli  pref 

Do  .  common  .  . 

Brandrarr-Henderson  7%  pref. 

Do,.  e  .mmon 
British  American  Oil  Co.  Ltd.  . 
Candian  Car  &  Foundry  Note* 
('ooksville  Shale  Brick 
<  anadian  Westinghouae  8^1;  com¬ 
mon  . 

i'ockdhutt  Plow  Pref  38^'c 

in  arrears  Paj  . 

<'oBgrflve  Breweries  . 

I)om  Power  ^  Trans.  7‘^’c  Pref- . 

Do.,  ('ommon  .  . 

Dryden  Paper  . 

Eastern  Kntineering  . 

Frontenae  Breweries 

Famous  Playcra  S’-J)  pref.  o0% 

C'ommon  . . 

Do.,  common 

Gunns  Ltd  pref.  16*i%  iti 
arresare  ... 

Hollinger  Consolidated  (io!d 
Mines  Ui/T-  x.d  l^f 
Inrornaiional  Milling  7‘7c 
Imperial  Oil  12'’> 

Jmperial  Tobacco  Canada  C^'c 
('ommon 

Induftnal  Alcohol 
International  Clay  Products  Ltd 
pref 

Laurentid^  Power  6'^ 

Loews  Theatres  Metro,  'l^r. 

8*4 'ir  iti  arrears  . . 

Do  .  Common 

TiOews  Theatres  Montreal  7% 
Pref  6  in  arrears 
Do  Common 
Loews  Theatres  Toronto 
Pref  in  arrears  *. 

Do  .  common 

I^ews  Theatres  Ottawa  7%  pref. 
15*4 i^  arrears 
Do  common 

Jwoews  Theatres  Lnnbm  pref 
Manitoba  Power  Com 
Marconi  of  ("anada 
Mtl.  City  &  District  Bank  10  c 
National  Brick  Pref  .....  . 

Do  .  Common  . 

National  Steel  Car  . 

North  American  Pulp  ..... 
Nova  Scotia  Steel  6%  Dabs. 
Rjordon  8'‘i  Preferred  (New) 
in  arrears 
Do  common 
Robt  Simpson  pref 
Saguenay  Pulp  A  power  S  o 
pref  15^  in  arrears 
1)0  C ommon 

Southern  Canada  Power  6*%  pref 
Do  .  Common 
Sterling  Bank  8'~r 
Tram  Power 
Western  Grocers  pmf 
V'halen  Pulp  Paper  7''/  pref 
351 ;  in  arrears 
Do.,  C ommon 


Lorgbetto 


I  Do  ,  pref 
;  Can  I,o  .  prof 
1  r.  F  R 
I  Car  Salt 
I  i:  Dairy 
j  Do.,  prel 
,  ConiBRa^ 
r on  Smal , 

Con.  Gan  , 
Dnviwi 

Dct  Gnit . 

Dnm  Can 
r>o  .  pref 
D  Coal.  pref.  . . 
D  Iron,  p  ... 
n  Ra<S  pr  .  . . 

D  Steel  r . 

Dom  Tel . 

Dul  Sup  . 

Eaal  T  .  c  . . .  . 

Ford  Mo  . 

Goodyear  . 

HI.  Trac..  p, _ 

Kin*.  r.H  .... 

L  of  W  .  « _ 

Do  ,  pref .... 
laiurentide  .  . . , 

M ackay  . 

Do.  pref  ... 
Maple  Leaf 
Do  .  pref 
Me.t.  L  P  ,  pref. 
N  S  Steel,  e  . . 

Par  B  p  . 

Do.,  pref. . . . . 

Pen  tnana  . 

Pt.  H  S  ,  p . 

Pt  Rieo  R _ 

Do.,  pref . 

Prov  P  ,  p . 


summer,  Left  bloom 


vom  •  panions  are 


a  itmpe 


No  flow- er  ol  her  kindred.  No  rose  •  bnd  is 


blushe; 


Ruseell  .... 

Do  pref .... 
S  Mae  .  p  .  .... 

Shrd  Wh  . 

Span  Rlv  ... 

Do  .pref .... 
St  of  Can  ... 

Do  .pref  . . . 
Sterl  C^al  . . . 
Tooke  B  ... 

Do. ,  pref  .  . . 
Tor  Rail 
Tr  r  R,  p... 

Tuckett  _ 

Do  .  pref  .  . . 
Twin  City  ... 

Do  .  pref  . .. 
W  Can  F  , . . 
Winn.  Ry  ... 
Do  ,  pref  .  . 
I/tan.  Troeft 
Can  I.an 
Can  Per  .... 

Col  Inv . 

Nat  Truet  . . . 
Nor  G  Tr  ... 
Tor  Mor  .  . . 
Union  Tr . 


Tis  the  last  rose  of  summer  1*11  not  leave  thee.  thoiTlone  one;  So 
Left  blooming  alone  ;  To  pine  on  the  stem ;  _  Wj 

All  her  lov  ely  companions  Since  the  lovely  are  s'eeping  An 

Are  faded  and  gone;  Go  sleep  thou  with  them;'  Th 

No  flower  of  her  kindred.  Thus  kindly  I  scatter  \Vl 

No  rosebud  is  nigh  Thy  leaves  o'er  the  bed  An' 

To  reflect  back  her  blushes,  'Where  thy  mates  of  the  garden"'  'Oh 

Dr^give  sigh  for  sigh.'  Lie  scentless  and  dead.  Thi 


Investment  Returns. 

Compiled  by  O.xwa'd  A-  Drinkwtter.  Members 
of  the  Montreal  Stock  Exchtnge. 

Div 

Kate  Price  Return 
4  o9W  ^  72 

4  27  14  80 

6  62  68 
8  128^2  ^ 

4  88I'4  10  45 

6  8b  6  98 

7  )08  6  80 

7  *0  8  75 

8  101  7  92 

6  88  "8 
6  n2h  ^ 

1C**  146  6  85 

6  63  9  52 

i  55*4  7  18 

7  81  8  64 

7  102  6  86 

7  106  6  60 

7  60  n  67 

6  71  8  45 

4  63  6  35 

7  109  6  42 

6  63  9  52 

8  98  8  16 

8  118  6,78 

12  165  7.27 

7  117  5  98 

6  89»4  6  72 1 

7  112  6  25 

6  105  5  71 

7  i06  6  60 


AWtlbi  . 

Asbestos 
Do.. pref 
Bell  Telephone 
Brazil 

('an.  Cement  .  .  . 

Do  .  pref 

Can.  ("onverter?  .  .  .  . 
Can  Cottons . 

Do  .  pref 
Can.  Gen  Eler*. 

Can.  Par  ni> . 

Detroit 
Dom  Bridge 
Dom  Coal  pref 
Thmi  Glass 

Do  pref  ... 

Dom  Iron  pref 
Dom  Steel  pref  .  .  . . 
Dom  Textile  . . 

Do  .  pref  . . 

How.  Smith 
Do  .  pref 

Kaminiatiquia  Power 
Kike  of  the  Woods 
Do  .  pref  . 

laurentide . 

Mackay  . 

Mil.  ('ottons  . . 

Do  .  pref  . 

Mtl.  L  H  A-  P . 

Mtl  Tramways 

Nat  l  Brem.  tPar  value 

(Sfllvie 

Ontario  Steel  Products 
Ottawa  Power, 
renmana  .  • 

Do.,  pref  . 

Shawinigao  . 

Spanish  Rive’*  . . .  . 

Do  .  pref  . 

Steel  of  Can  . 

Do  .  pref  . 

Sr  Law  Flour  . 

Twin  City  . 

Wabasso  . 

Wpf.  Rly  ,  pref 
Wfs'ew  York  Frice. 


Stock  Al 

fully  matured  t 

Shndctti^Sb’m^ih^Quctlibi 


New  York  Curb  Prices. 

Openings  prices  furnished  by  Jenks  OwyimeltCo. 

Bid  Aak. 

Anglcy-Ataer  Oil  .  14  ^  15 

Britiab-Amer  Tob  .  22H 

Centrifugal  .  26  87^4 

Delaware  ("oal  .  91  93 

Glen  Alden  .  77  78H 

Goodyear  Tire  A  Rub .  8H  S>4 

Gulf  Oil  Corp  .  56*4  57 

Imperial  Oil  .  102^i  KM 


Inter  Petroleum 
Mountain  Producer* 
Mutual  Oil 
New  Bradford 
peerless  Tru^k  4  M 
Park  Tilford 
Penmock  Oil 
Radio  Corp 
Salt.  Creak  Cods 
Sait  Creek  Prod 
S  O.  of  Ind 

SO . 

Vacuum  Oil 


N.  Y.  Cotton  exchange  Prices. 

Furnished  by  Jpnks.  GWTttn#  A  Co, 

Op»n  HIzh  I«w  C.kiains 
344.^  ;l4So  3445  MSiGSS 
3470  3.520  2463  360(1  OS 
3478  3042  3469  3527-30 

3425  3486  3417  3473  80 

2840  2886  2840  2873  8.5 
3488  3546  3484  3540  45 
3590  up  53, 


We  propose  to  continue  this  series  of  "SONGS  OF  BYGONE  DAYS. 
Send  us  4dong  your  suggestion  as  to  your  favorite  song. 


January 
Mar«h  .... 

May  . 

July  . 

(Vtobar  ... 
Dwwm  bar 
Spot  Cotton 


V  ?r‘ 

:  ii2>j 

881,2 

15 

112 

1  I2«i 

1  63 

i  305 

1 . 

127*4 

52*5 

305 

i:;:;;; 

i  •••• 

96*4 

68^ 

. 

96*4: 

68!i 

,83 

83  ! 

.36  1 

35  j 

■  58  1  .50 '2i  581,  67’. 

59  '-2 

57 '2 

60  ?  .59  *  4 1 

26  '  26  1  27  i  26 

2K  i  27 

68 5.8  60  68’.. 

1 

. 1  H?-  .,  ' 

:  123*4'  123 '2  124  1  123 ’-5 

123*4 

123  >1^ 

124  . 

i  *37 ’-s:  *36  4  ‘38  '  *37 ’4 

•38  V4 

*37  Vi 

*38 ’4  *38’ 

•  37*4  86  )t^:  3.81,2  373.4 

391 4 

38 

39  4  39 ’ 

1  4  U  4  1»^,  4  1^1  4  L^ 

'  13 12*4"  ri  ’  1.3  ' 

13 

13 

13V4i  13 

1  27 '2  27’  .)  2S  28 

30 

29 

30  :  29* 

_  .1  75 '.V  74 ’0 

79 

76 ’4 

78*4'  7,8’ 

.  85 '.2i  S5’  «|  86*4  85*4 

86  !  .85 ' 

103  102»4'  103 ’4;  102  V4 

:  103 ’4: 

100 ’12:  100’*. . . 

89  ‘o 

89 

. i  >.s  1 

•  11214.  1121.4'  11234:  ii2’.4 

112  It 

112'2 

113'2i  112' 

i  10 1-4  101.4'  10 ’4!  10 14 

1 

!  42  41  ' 

42 

41 

41  '  40', 

81 

! .  6 ’4''  5 '4 

6 

6 

7  ‘  6* 

. 1 . 

30 

28’  . 

32 '  i'  30 

'  25  >2.  25 ’2,  20  :  26 

26 '2 

26 ’2 

26’.,;  26' 

i  *66  1  •fiS’-f  *66  i  *66 

. ,  ,a  . 

1  56  55  55*4'  55*4" 

55*4 

56*4 

55*4!  55 

’ .  :  ,  .  .  i . 

S0*s 

SO 

5^:0  i^l 

!  loohj  100  101  ;  101 

102 

101 

102  i  101 14' 

63  j  6i*f  61  4|  61  .«2 

64  j  62'^ 

,  ei'^!  61 ’2I  63  1  6:i 

. 

. i . 

1 . 1 .  89  87 

i .  .  1.  .  .  .j . 

' 

1 

] 

1  86  [  So’  fl  88  i  87  H 

,89 

89*4j  89 '4 

112 

1 1 1  *4 

il2  i  111 

1 . .  67*1*  67  H 

1 

'  126  ;  125  1  127  1  127 

127’^ 

127 

1271.2'  127*4 

53 *s:  51 ’<2:  53 '4j  62T-S 

53-4 

53 

53U  53's 

1  .  ■ 
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OSLER  &  HAMMOND 


WEEK’S  CHANGES 

- -as  roin 

l.asi  I’rPT.  W 

U>pK  «>pI<.  Or 

....  f6.0.{  8.47 

..  ..  l.0<»  —1 

....  — 

....  10.V.‘{7  -  o.ifi  — 

....  7.U7  - 

....  -i 

....  1.8.7.4  4  0.37  — 

YE.^BLY  .4VEKAGES 

Tt»(.  Four  4  our  Four 

Miiliniu  Utilitiri  .Spinnings  Papers 

40  18  12.‘!  00  110. 15  40.52  32.82 

67  5S  131,50  120  03  41  37  32  79 

69  31  135  75  134  23  .tIIO  49.49 

.59  39  131  25  120  34  50.39  50.04 

58  90  169.50  118.28  55.07  49.26 

71  64  221.37  119  94  72.94  74  25 

69  88  203  00  104  81  81.81  106.49 

4975  16527  10168  72.75  6879 

51.96  198  61  113.08  87.72  78  97 

MG.NTHEY  AVEE.4GE9 

5^  1  WO  Four  Four  Four 

fiduatrial*  Milling*  Utilities  FpinninRs  Papers 

62  47  168.50  103.40  70  58  88  31 

.59  58  179.50  103.00  72.60  82.29 

56  46  173  67  100.69  73  41  78  08 

.52  16  172.00  100,61  71.85  76  76 

50  48  170  60  102  66  72.96  77.99 

44  88  167  50  98  65  72  65  64.56 

4292  161.34  99.16  70.13  56.41 

42  10  153.26  100.62  70.08  64.34 

42  69  149.26  101  34  71.48  66.73 
47  08  157.25  101.62  73.75  63  81 

4877  166.87  10362  76.45  66.99 

45  46  153  62  104  97  77.10  62.18 


Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


IVppk 
.111 nr  30 


Members  of  the  Montreal  Stock  Exchange 

130  Ste  James  Street 


rivo  (iKorr  iveaknesses. 

'I  lip  slock  inarkct  avrrasc.s  maln- 
tiiirwid  by  The  Financial  Times  show 
the  furthei  rerossiou  which  ha.=  or- 
cuned  in  the  .stock  market,  allocal- 
inp  this  weakness  mainly.  To  two 
main  groups  ■  the  indnslrials  and 
the  pulp  and  paper.s.  While  th<--  34- 
slnck  average  iiprUn''s  only  .37  point 
last  week,  the  industrial  group  fell 
:!.47  points  anrl  the  paper  gro;i,»  de¬ 
clined  2.19  points,  'flip  24-stock  av¬ 
erage  was  bolstered  up  by  a  I  point  j 
gain  in  the  milling  group,  and  a  3.C9  ' 
point  gain  in  the  bank  stocks.  The' 
public  utilities  .anrl  pow'pr  group 
eased  44  point,  and  the  cotton  spin-' 
ning.s  .and  legtlkss  eased  .16  point. 

Tt  will  be  seem  from  the  above  that ' 
‘w-hllo  rlecliFies 


6  Industrials 
2  lliHiiigs  .. 
t  I  filitiP^ 

I  Spinnings  . 
4  I’apers  . . 

4  Hanks  . .  , 
II  Slocks  .  . 


STOCK  BROKERS 


21  JORDAN  STREET 


TORONTO 


H.4LIFAX  ST.  JOHN,  N.B.  QLEBEC 
OTTAWA  TORONTO  WINNIPEG 


Four 
Banks 
232  87 
230.78 
223.96 
217.62 

217.15 
216.19 
214.81 
211.86 

215.15 


Listed  and  Unlisted  Securities  on 
the  following  markets 

Montreal,  Toronto,  New  York 
Boston,  Chicago 

Bought  and  Sold 


Direct  Private  Wire  to  all  Branches  and  New  York 


n  praetiifally  two 
clasf«e«  of  securities  have  declined 
rather  Sharply  during  the  past  week, 
the  whole  market  has  not  given  away 
to  further  wpaknees,  although  seivpi  - 
al  groups  were  affected  by  the  pre¬ 
vailing  weakneB.s  in  the  others. 


JOHNSTON  WAE^ 


Four 
Bcnki 
211.81 
214  38 
213  19 
212.06 
212.00 
211  16 
209.34 
210  37 
209.81 
211.72 
212.94 
213.19 


171  St.  James  St.,  Montreal 
Direct  Wire  Connection 


STANLEY  MAY  &  CO 


I  POTMS  OF  .STABMJTY. 
j  The  Financial  Thnes’  stock  aver- 
agc.s  show  the  24-6tock  arerage 
since  June  30  has  declined  3.05 
points.  The  Industrials  group  ha«s 
fallen  6.72  points;  the  cotton  spin¬ 
nings  and  teoitlles  3.53  poiuts;  the 
pulp  and  papers  8.23  points;  and 
banks  7.69  points.  Against  these 
group  denrlines  stand  suibetaullal 
gains  In  tho  remaining  two  groups,  1 
the  millings  beiing  rip  5.50  points  and  ! 
the  public  utilities  up  2.39  points.  I 
It  will  thus  be  seen  that  the  gen¬ 
eral  trend  of  the  market  is  apparent¬ 
ly  «till  downward  although  there  has 
been  seweral  points  of  re.'!Bfa.ri"f  to 
anything  like  heavy  ll/juldatfon. 
These  stabilizing  influences  fonni 
the  offseUft  in  the  list,  illiiatratlns! 
that  while  there  may  still  be  weak; 
S5>ots  In  the  stock  market  sitriation,! 
favorable  points  are  by  no  means  i 
lacking. 


Members  Alontreal  Stock  Exchange. 

Stocks  and  Bonds  Bought  and  Sold  For  Cash,  or 
Carried  on  Conservative  Margin. 

30  Hospital  Strep*  ’Phone:  Main  7832-3-4 


Robert  £.  MacDouflall 


Hartlanil  B.  MacDougall 


Noratea  Root 


MacDougall  &  MacDougall 


^Members  of  the  Montreal  Stock  Exchange) 


102  NOTRE  DAME  STREET  WEST 

Tclcphonei  Main  25S'^ 


Mem  bet  t  Montreal  Stock  Eichange 


We  have  chosen  1 0  listed 
securities  as  being,  in  our  opin¬ 
ion.  representative  of  the  highest 
grade  of  investment  stocks.  We 
consider  these  “The  10  best  in¬ 
vestments”  on  the  Canadian 


ITe  aro  prepared  to  ran) 
Eisted  Securities  to  be  paid  ior 
upon  the  Instalnirnt  plau. 


64  76  238  50  119.19  104  63  88  20  227  44  138.77 

67  29  246  00  123  23  110.28  86  16  228  47  141.90 

60  06  262  37  125  19  114  01  89.12  229.19  144  99 

68.58  262  37  127.12  116.19  87  87  231.00  146.36 

56  93  243.60  127  96  114  06  86  84  232  06  143  56 

63  91  238.87  128  13  110  87  86  40  231.69  139  31 

50.89  219.25  126.37  107.19  .80.44  227.62  135.13 

50.44  223.13  125  79  105  22  82  00  223.75  134.47 

60  31  242.38  127.59  104.50  81.16  223  88  138.38 

48.96  234.25  128  50  105  62  78  84  221  81  136.33 

WEEKLY  AVEKAOES 

Sli  Two  Four  Four  Four  tour  Twenty-lou 

tniSuitrial°  MllUo^  Utilities  Spinnings  Papers  Hanks  Stocks 

65  48  239  50  129  37  113.37  S7  97  232.19  142  98 

64  81  239.60  129  53  113.34  87,28  232  06  142.75 

63  98  238  60  128.01  109.31  85.11  231.40  141  05 

62.76  228  00  126  37  108  90  83.60  231.31  138,49 

61.04  228.00  12447  10678  8028  228.75  136.65 

50.77  228.00  124.89  107  62  80  75  227.37  136  57 

.50.64  219.26  126.18  1  06.87  81.96  227.87  1  35  48 

50.96  219.25  126.10  107.58  81.05  227.87  135.44 

50.35  219.25  126.11  106.94  80.16  228.00  134.96 

50'65  219.25  125.25  106.81  81.12  228.12  135.18 

60.66  220  00  125  86  106.44  82.95  226.90  135.30 

51.17  220.00  126.64  106.60  8.3.81  226  03  135.53 

51.67  221.26  127.06  105.68  83.34  225,50  135.76 

51.42  221.25  127.08  105.87  83.12  224.94  136.61 

50.85  247.62  128.22  106.03  81.59  224.62  139.82 

50.69  248.68  128.48  105.62  80  68  224.44  139.76 

50.04  248.75  127.24  104.66  80  51  224.26  139.23 

49.81  248  7.5  128.78  106.37  80  81  222.81  139.65 

49.41  248.75  128.97  106.87  79.57  222.94  18942 

48.44  24875  128.26  10762  7912  22187  139.00 

48  62  232. .50  128.28  107.62  78.40  221  44  136.14 

48.03  232  50  128  87  106  69  77  00  221.37  136.58 

49,50  232  50  129.20  105  53  77.56  220.53  135.81 

46  03  233.50  128.76  105.37  75.37  223.62  135.44 


LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


Suite  318-319  Main  e6tO-6&tl 

Transportation  Bldg.  -Montreal 


COFSOTERS  r,AS  GROVH  H, 
There  ht  reviewed  elsewhere  in 
these  columns  the  annual  report  of 
Consumers  Ga.s  Company.  The  coni- 
pany  i.s  this  year  celohrating  its  Tfith 
anniversary  .and  ba«  issued  un  iiiter- 
eisting  booklet  dealing  with  the  his¬ 
tory  of  the  organization.  ft  is  set 
forth  In  this  book  that  de.spite  the 
steady  Increase  in  the  issued  caplfal 
of  the  company  during  the  years  of 
Its  existence,  there  has  been  little 
alteration  in  the  extent  of  individua’ ' 
holdli^B  of  the  shares  To-day  in 
ivestors  hold,  on  an  average,  ne^-irly 
24  shares  each  us  compared  with 


HEAD  OFFICE  AND  WORKS:  BRANCH  OFFICE  AND  WORKS; 

Lachlne  I,orks  F.Q.  Toronto,  Ottawa, 

P.O.  Address  Montreal,  P.Q.  and  Wbinipeg. 

Sales  Offices:  3Ioiitreal«  Ottawa,  Toronto,  Winnipeg,  Regina, 
Edmouton,  Vancouver. 


Montreal  Stock  Sxchange  Members 

152  St.  James  Street,  Montreal. 

SToln  4090 

T.  Kellr  Dlcklason,  J.  T.  K.  Walbaak, 
W.  NrI.ea  Walbank. 


'  -June  9 . 
,  June  16. 

;  June 23. 

;  June  30 
July  7. 
July  14. 
July  21  . 
July  28. 
Aug.  4. 
Aug.  11 . 
Aug.  18, 
Aug.  25. 
Aug.  31 . 
Sept.  8 
Sept.  1 6 
Sept.  22 
Sept.  29 
Oct.  6, 
Oct.  13. 
Oct.  20 
Oct.  27 
Nov.  3 . , 
Nov.  10 . 
Nov.  17. 


DIVIDEND  NOTICES,  ETC. 


Members 

Mooibcdl  StodcFicchai^ 
17StJo]mSt,  ^ 
MONTREAL 


Electrical  Energy 


veeijnent  position  of  the  shares,  tlie 
largest  propoi  tlon  of  which  are  held 
by  individuals  and  estates. 

The  company  to-day  is  producing  a 
huge  quantity  of  gas  to  iiwie.t  both 
(Imnestlc  and  intiustr^al  require¬ 
ments  and  according  to  the  booklet. 


I  upon  ♦he  paid-up  Capital  Stock  of 
I  this  Institution,  has  -  been  declared 
J  for  the  current  quarter.  A  BONUS 
of  TWO  per  cent,  has  also  been  de- 
t  dared  for  the  year  ending  Slst 
October,  1923,  both  payable  on  and 
after  SATURDAY,  the  FIRST  DAY 
OF  DSCEMBER  next,  to  sharehold¬ 
ers  of  record  of  Slst  October,  1923. 

The  Annual  General  Meeting  of  the 
Shareholders  will  be  held  at  the 
Banking  House  of  the  Institution  on 
MONDAY,  the  THIRD  DAY  OF 
DECEMBER  next. 

The  Chair  to  be  taken  at  Noon. 

By  order  of  the  Board. 
FREDERICK  WTLLIAMS-TAYLOR, 
General  Manager. 
Montreal,  26ih  October,  1923. 


RELURLE  rONTDreOUS  rNLDIITED 

six  Hydro-Eler-  Available  for  a.e  31  Approximately  390,- 

trie  Power  plant*  hour*  per  day  and 

and  Inryre  steam  every  day.  Jfo  re-  W.  P.  avallablf 

plant  Keaerve.  atrlctlona.  for  all  pnrpoaea. 

FOR  POWER,  LIGHT  AND  OTHER  I'LRPOSES. 

Generated  and  Distributed  by  the 

Montreal  Light,  Heat  &  Power  Consolidated 

Mnaufaetarias  and  Dlstiibuttas 
/%  m  ^  Par  RESIDE.VTIAI,  and 

VJMO  commercial  uses  UUfll  afiPViCA 


Wc  invite  inquiries  regarding 
the 

OIL  STOCKS 

and  the 

OIL  SITLATIO-N 

BONGARD  &  CO 

Member  Tnronlo  Stork  l-Yrkanff' 

219  Bay  St.,  Toronto 

.iflelaidr  172T-S-^ 


ft  fthontfl  be  home  In  mind  that  stork  market  aToraarea  form  a  soond 
trend  infllontor.  Actual  nvrruaes  of  to-day,  however,  okould  aot  be  I'omparrd 
directly  v%ltti  fliturea  nrvcral  >cors  back,  an  dividrad  ehauKrti  and  bibber 
ramioRM,  the  reeult  of  broadenliiK  xcope  aad  baalnenii  owIukh,  have  bad  maob 
to  do  with  price  movementit.  UcurlnK  thin  la  mind.  It  la  well,  therefore,  to 
consider  the  coanecuilve  proar^aa  or  retroa^reasloa  of  the  fifnirea  from  year 
to  year. 


ENIGMA  STILL  IjNE.XPLAIM  B. 

TKe  enigma  of  the  pulp  and  paper 
shares  market  remains  unexplainei 
Prices  have  been  declining  steadJy 
■  for  pom,  months  past  and  the  group 
j  .»eetnE  unable  tio  nilly  strongly  when 
the  general  list  adivances.  At  the 
'  same  time  the  Blocks  seem  more  vul¬ 
nerable  to  liquidation.  This  does  not 
bear  out  the  present  and  possible  fu-! 
ture  position  of  the  industiy.  To-] 
day  the  Canadian  pulp  and  pnprr  .n- 
dustry  Is  strongly  fortified  finamdal-] 
l.v.  Plants  have  been  rounded  out, 
as  to  production,  with  costs  brou.gbt ' 
down  to  a  minimum.  The  new.sprinl 
companies  are  making  money  .as 
the  companies'  with  diversified  prod¬ 
ucts  and  the  manufactiirers  of  fine 
papers.  Some  of  the  compani*^^  mak¬ 
ing  specialized  products  hav“  suf¬ 
fered  during  the  past  year,  but  there 
is  no  reason  why  these  occurrences  low  oi 
should  cast  a  aliadow  over  the  whole  the  low  50 
■industry.  While  there  are  dangers  02  1- 
of  keener  competition  in  the  Unit'd 
States  markets  .by  foreign  products, 
there  is  a  definite  moveni'ent  on  foot 
acroiss  the  border  to  prevent  an;.  - 
thing  like  a  wholesale  dumping  of  cent, 
pulp  and  paper  products  in  the  .Am  Th 
erican  markets  by  distro.ssed  foreign  Oece 
produce-rs  who  are  using  cheap  la-  the  ' 
bor  nad  raw  materials  as  a  leiver\ip-  -'Utis 
on  which  to  rebuild  their  demoral¬ 
ized  industry.  |  r,„ 


Low  Rate.'  For  Service 


DOMINION  GLASS  COMPANY 

1  LOnTED. 

I  DITIDEND  NOTICE. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  one  and  three-quarters  per 
cent  has  been  declared  on  the 

COMAION  STOCK  of  Dominion  Glass 
Companv,  Limited,  for  the  quarter 
cndin,g  the  31st  day  of  December, 
1923.  paynhle  Wednesday  the  2nd  day 
of  January,  1921.  to  Shareholders  of 
record  at  the  e’o.-ie  of  butlnee,., 
urday  the  15th  day  of  December. 
1923.’ 

By  Order  of  the  Boa.-d. 

MERVYN  OFFER. 
Comptroller  &  Secretary. 
Alontreal.  15th  .N’oe  ember  1923 _ 


FOR  ^ 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

WE  HAVE  LOCATED  PLANT  TO  THE  t.ALL'E  OF 

$1.V,000.000  IN  THE  LAST  TWO  YEARS  L.NDER  THE  -w  -a-  ^ 

ABOVE  IDEAL  CONDITIONS.  ^  X 

WE  CAN  DO  IT  FOR  ^  V-/  U 


(From  Ike  Tortmto  Bureau  Oi  The 
Financial  Times.) 

Toronto.  —  City  Dairy  common 
are  cstabli.^iied  a  new  high  at  159  on  the 
Toronto  Stock  Exchange  during  the 
week.  The  piovlous  high  was  158 
c.sialilished  a  few  weeks  ago  and  in 
1922  the  high  was  153  and  the  low 
8ci;  in  1921  the  high  was  100  and  the 
In  1920  the  high  was  62  and 
and  in  1919  the  high  was 
he  low  48.  No  dividends 
wore  paid  In  1919  and  1920  and  in 
11121  7  per  cent,  and  a  bonus  of  3  per 
cent  was  paid  and  since  that  time  j 
the  regular  rate  has  been  10  per 


A  Toronto  opinion  has  been  ex- 
pre.ssed  regarding  Brazilian  Trac¬ 
tion.  Light  &.  Power  Company,  Lim¬ 
ited,  and  rts  dividend  policy.  The 
stand  taken  Is  against 


continuance 
of  dividend.^  in  view  of  the  fact  that 
the  company  is  losing  heavily 
flirough  oonvcrsioii  of  milreris  into 
Canadian  d^dlar?  The  oipinion  jHxints 
i  out  that  with  a  dividend  outlay  of 
j*t.2t0,0no.  mJlreis  have  to  be  con¬ 
verted  into  Canadian  l«nks  to  meet! 
this  sum  at  a  discount  of  64  pei'i 
ceiiT...  meaning  the  transfer  of  over 
IT.Oco.ikXt  inilreia.  Were  the  mil-i 
r<'is  at  par  (33  cents)  the  transfer  of  j 
only  1 2.85'0.(>(10  milreis  would  be  re-j 
‘luired.  The  view  is  taken  that  the  i 
d’.vide.nd  Is,  i.lxerePore.  a  dead  loss ! 
for  the  company  and  that  it  uouldi 
tie  prefeiablo  to  declare  stock  divi¬ 
dends  until  such  time  a.s  the  ox- 
rhange  sitiiaiion  lighted  itself. 

The  .argument,  however,  does  not] 
stand  in  the  face  of  the  facts.  A. 
large  port. on  of  Brazilian  Traction] 
settlements  .are  made  on  a  gold  ha- j 
sis.  and  gold  is  exchangeable  intO| 
Canadian  currency  ac  the  standard] 
rate.  The  company  loses  on  this! 
transaction,  if  if  loses  at  all,  only! 
the  cost  of  shipment  and  instirance.| 
They  haivc,  moreover,  a  substantial 


DOMINION  GLASS  COMPANY 


LIMITED. 

DIVIDEND  NOrifE. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  one  and  three-quarters  per 
cent.  has  been  declared  on 

the  PREFERRED  STOCK  of  Domin¬ 
ion  Glass  Company.  I/imitcl,  mr  the 
quarter  ending  the  31. rt  day  of  De¬ 
cember.  1923.  payable  W’e.'iresday.  the 
2nd  day  of  January.  1924  to  Share¬ 
holders  of  record  at  the  close  of 
hu.'«iness  Saturday,  the  15th  day  of 


(No  Personal  Liability) 


DIVIDEND  NO.  21. 

.NOTICE  ia  hereby  given  that  a 
Dividend  of  5  per  cent  (5Vr)  on  the 
issued  capital  stock  of  the  Company 
will  he  paid  on  the  2nd  day  of  .Tanu- 
ary.  1924.  to  shareholders  of  record 
at  the  close,  of  business  December 
1st.  1923. 

By  order  of  the  Board, 

H.  G.  r.Al'X 

Treasurer. 

Date!  at  Toronto,  Noverrtber  16ih, 
1923. 


P.  Lyall  &  Sons  Construction 
Company,  Limited 


General  Contractors 
BMLDINGS,  CANALS,  DOCKS, 
POWER  DEVELOPMENT 


!  Railway.  After  this  week's  board 
:  meeting  it  was  anuounced  hy  E.  M , 
'  Beatty  that  no  succf'SS'or  to  the  late 
(leo.  Hunlington  had  been  chosen. 
To  settle  the  pretty  little  game  of 
ess  work  which  has  been  in  prog- 
.  less.  Mr  Beatty  added  that  none  of 
'  the  names  already  meu+ioned.  .sueh 
as  Vice-President  Webster  of  the  Soo 
Line  or  D.  C.  Coleman,  we.stcrn  vVe- 
president  of  the  Canadian  Pacific 
Railway,  have  been  sii.ggested  .as 
likely  successors,  or  had  been  ron- 
sidewd  fomtally  or  informally  by 
the  hoo.rd.  The  futtiiv  president  of 
the  ‘',doo“  will  be  named  shortly, 
however. 


Barcelona  Traction,  Light  &  Power 

COMPANY.  LfMlTPn 

(Inccrpcratert  L*:id<‘r  tho  l.ans  of  th*' 
PaminiOTi  of  Canatla^ 


Head  Office:  MO.NTREAL 

Branch  Offices: 
THOROLD 


i  Lake  of  the  Woods  Milling 
I  Company,  Limited 


cial  Times  understands  that  the 
greater  portion  of  the  Brazilian 
fraction  dividend  is  met  from  these 
two  sources,  and  that  very  little  Bra¬ 
zilian  milreis  ctirremy  t.^  brou.vht 
to  this  country  at  such  heavy  dis¬ 
count  as  now  exists  tn  order  to  meet 
dividend  disbursements. 

The  point  is  well  understood  in  fi- 
nanctal  quarters  here,  'nil  from  time 
to  tune  the  argument  of  "dead 
los.’cs  on  exchange  transactions  is 
revived,  resulting  in  attacks  upon 
the  company's  dividend  policy. 


OTT.\W/ 


VICTORIA 


DITIDEND  NOTICES. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  15i  per  cent,  on  the  Pre¬ 
ferred  Stock  of  t.AKE  OF  THE 
WOODS  MILLING  COMPANW.l-LM- 
ITED.  for  the  three  months  endin.g 
November  30th,  1923.  has  been  de¬ 
clared  payable  on  Saturday.  Decem¬ 
ber  let,  1923  to  shareholders  of  re¬ 
cord  at  the  close  of  business  on  Sat¬ 
urday.  November  24th.  1923. 

By  order  o.  the  Board. 

.M  H.  HUTCHISON. 

Assistant-Secretary. 


Tn  rhp  Tfnldpre-  npr  I'm*.  F::?i 

NOTICR  T?  TTIAT  thn 

Coutv*n  17,  in  f'l^  tn- 

UTfst  du“  Hnd  par's  Wo  on  rh<»  l?t  rioonibe/ 
llCo.  on  th*'*  7  per  ror*.  I'noi  I.i^n  'A  ’ 
Bonds  issuof  cf  ‘ho  Compar; 

bo  paid  on  or  sfior  iho  Is*  C>cconh<*r.  1P2.'- 
st  th*'  F.-Mik  of  Srotlan'i.  o'V  r.iFh*'‘p.=  eatf-. 
T.ondon.  Englard.  and  ht  tho  r8nnd:an  Ban:, 
of  Coinn'iorro.  *.3  KJpi?  Jrtroot  W*  *.**.  ToronTo 
Paynier.ti'  » ill  ho  nna*i^  in  Toronto  n  Cans 


ATLANTIC  SUGAR  REFINERIES 

LIMITED 

ST.  JOHN  -  N.B. 


Ottawa  &  Hull  Power 
Company,  Limited 

rREFKRRED  DIVIDEND  >o.  1. 


Of  Scotland.  ;;•»  r.^hopscai**.  l.cmli-.-. 
cd.  ar.d  Ht  tho  «  a’.a*Iian  P.pnk  of  0*^111- 
.  King  i^Tre*»t  Vest.  Toronto,  on  or 
1st  T>et'*er..het.  IP-S.  i"  fu”  dis'*hare  • 

haU-Aoars  nt -rest  fln«  ;««♦  r**  ' ►I'lN-';  . 
Rgain.'st  .'•iirrcn'i'  r  of  Coupon  Jt. 

[V5n»  of  tho  tac***  'alue  of  £n;io  h  >:i! 
llngly  entitle  hold-'rs  to  rtccre 
oupons  of  th**  •  al'je  0*  iC  !0  u 

p.tltlr  holder*  to  rf-'ieuc  il.D.***.  To  - 
Yvlll  be  mpd*'  ir  Toronto  in.  Canadian 
icy  at  lh*>  *  urrent  •.Yr''  of  exel;ai;K<»  fur 
upon  r  bn  h  cciptnN  af  pre- 

foi  payrn*  ni 

'fl  thi.s  2-iifi  '■35  of  .  }U2X 

B.\llf  i:LONA  TKUTION.  & 

rOM  ER  <  OMr\NV.  l.rtITIJh 

K.  H.  MEHKV,  Seerttarj'. 


•Notice  is  hereby  given  that  a  Divi¬ 
dend  of  3  per  cent,  on  the  Common 
Stock  of  LAKE  OF  THE  5\  OODS 
MILLING  CO.MP.ANY.  Ll.MITED,  for 
the  three  months  ending  Noveanber 
30th,  1923.  has  been  declared  payable 
on  Saturday,  December  1st.  1923.  to 
Shareholders  of  record  at  the  close 
of  business  on  Saturday,  November 
24fh.  1923. 

By  Order  of  the  Board 

M  H.  HUTCHISON, 

Assistant-Secretary. 


Nolle?'  1.S  h<'ioby  Bi\  pn  that  at  a 
Mooting  of  thp  rioard  of  Diroptors  of 
thi.s  l.'oiiipaii> .  hold  N'ovrnibor  I  tili 
Iffl.t,  ,a  Dividend  of  being  at  tlie 

rate  of  7(.^  per  annum,  was  declared 
on  the  I'veferred  Stoeg  of  this  f'orii- 
pany.  payable  De.  einber  l.Vth,  19ZS,  to 
Sli.archolder.s  of  recud  Xovcinb'-r  30th 
1923. 

Dv  til  del'  of  the  Boaid. 

K  S.  r.VKN'KS. 

Secretary -Treasurer. 


Gen.  Office#;— 211  McGILL  STREET 
MONTREAL 


